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—L— 
THE MONEY MARKET. 


THERE has been no change in the monetary position apart 
from the growing scarcity of credit—thcugh there is so 
far no approach to stringency—and of commercial bills. 
The market waits to see what will happen next, with a 
fair certainty that whatever may be done with Bank 
rate monetary stringency is likely to grow during the 
current quarter as the taxgatherer plies his gentle task. 
In the meantime the keen demand for long bills and the 
buoyancy of gilt-edged securities on the Stock Exchange 
are indications of the general expectation of ease to come. 
The discussion of credit schemes was stimulated by the 
production in last Saturday’s Times of a new one by an 
Indian bank ; it was considered to be the nearest approach 
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yet made to a practicable and sound proposal, but as it 
was partly based on the guarantee of the Government and 
banks of the participating country, there might be some 
difficulty about applying it to the most impoverished and 
politically unstable European States. 

* * * * 








| | | Previous Rate 
. 21, Jan. 14,| Jan. 7, Dec. 31,) 

Pi Vasa. ‘| Asai." 1990. need 
| ef 

*% | : 
Bank Rate ........scc00. 7” 7” a e Apl. 15, '20 
Banks Deposit Rate ......| 5 5 5 | 5 4 Apl. 15, '20 
Discount; Call ........../5 |5 1|5 ‘¢ Apl. 15, "20 
Houses | Notice in le 53 | 53 Apl. 15, '20 
Treasury Bills, 3 months .. a 54¢(Apl. 15, '20 

Market rate (3 mnths’ bills)} 6% §) 63 | 63 3} 6 | oe 








o 7 * . 
The Bank return shows a further improvement; the 
stock of gold rose by £7,000 and the note circulation 
declined by £1,294,000, and so there was an increase of 
£:1,301,000 in the Reserve. Government securities 
declined by £ 4,730,000, while Other rose by £,533,000. 
There was thus a net decrease of nearly three millions in 
the deposits, more than the whole of which came off Other. 
The circulation of currency notes fell by 46,729,000 to 
£.346,889,000, which includes £ 2,604,600 for notes called 
in but not yet cancelled. The fiduciary issue is 
£.296, 334,400, or £21,220,800 below the maximum. 
* 


~ * * 


The following table shows public income and expenditure 
for the week ended January 15, 1921 :— 


Receipts. Min. £ | EXPENDITURE. Min. £ 

Prom Revenue .........csseee 32°467 Supply Services .........-+.ee0 14°260 
Interest, &c., on War Debt...... 2052 

PEED oni scusecucdevisdeoves *865 

Reduction of Debt.............. 14979 

Increase in Exchequer Balances "313 

32°467 32-467 


These operations decreased the National Debt by the sum 
of £14,979,000, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 








Min. & Min. £ 
Treasury Bills..............+. + 086| Bank of England Advances .. — 9500 
Nationa! Savings Certificates. + °700; Public Deprts. Advances .... — 5650 
Treasury Bonds ........... - + 420) Surrenders of Bonds, &. .... — 3319 
| Exchequer Bonds............ — 100 
| Depreciation ..........se05. - — 1000 
| Other Debt ...... ipbabeneneae — 2290 
| TEMONEES svcdevcccsvcee cossee —= 676 

| 
+ 8206) — 22535 


Property and income-tax yielded £:12,365,000, and excess 
profits duties 45,918,000. Special receipts under ‘* Mis- 
cellaneous "’ brought in £5,553,431. The floating debt 
was reduced by £8,660,000. 

+ * * * 


The exchange market has been exceptionally agitated 
with an all-round tendency towards rapid improvement. 
irom 3.72} on the 15th, the New York rate rose to 3.76} 
on the 18th, after having been quoted much higher during 
the same day. On Wednesday it fell away again to 
3-743, only to recover the next day to 3.773, and to fall 
away again yesterday morning to 3.76}. The-only ex- 
planations that can be given for this rise are quite general. 
The effects of reduced purchases in America are making 
themselves felt with considerable force, while, on the 
other hand, America is showing renewed interest in invest- 
ment in one form or another in Europe, and in the 
financing of exports in that direction, and has 
been purchasing best Bank acceptances in _ this 


market. The expectation, also, of a lower level 
of prices for her staple exports makes the 
future somewhat brighter. On the other hand, the 


erratic up-and-down movements of the past week have to 
be attributed largely to the buying of dollars from special 
quarters, without which the rise would have been steadier 
and more rapid. On the whole, we may expect a general 
upward movement for some little time to come. At 13 to 
1} cents per month, the margin between spot and forward 
vas again narrowed slightly. Paris during the week has 
steadily improved from 61.36 to 57-40 on the 20th ; yester- 
cay the rate reacted slightly to 57-60. No satisfactory 
explanation for this movement has yet been given bevond 
an optimistic view, which has still to be justified, of the 


prospects of the new Government, and the expectation of , 28 maximum for depositors in Farrow's Bank. 


a further loan in New York in the near future. At the 
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same time, America would seem to be showing a - 

interest both in France and in Germany, based apparent 
on the hope that a satisfactory solution of the reparatio. 
problem will at last be reached. It will certainly be a 
pleasant surprise should this occur. Brussels has ‘move 
closely with Paris, from 58.30 to 54.85. Quotations {, 
futures in both centres have narrowed considerably. \ 
satisfactory recovery on the week to 106.5 has bee 
registered by the lira, while the fall in mark quotation. 
helped by American buying, has gone on steadily from, 
257 to 232, the quotation for futures being now aboy 
par to 2 points per month. The Scandinavian exchange 
have all moved against this country, while the value of the 
peseta also shows a slight recovery. Amsterdam is on the 
week practically unchanged, but the value of the Swis, 
franc has again moved slightly nearer par. The Finnish 
mark has remained almost steady, the Prague rate shows 
a decided improvement, but both Vienna and Warsaw are 
continuing their disastrous fall. Silver, after some up. 
decided movements, ended up rather more strongly o: 
Chinese buying, but there is little prospect of any appre. 
ciable rise. Hongkong, Shanghai, and India remain 
unchanged, while Yokohama is slightly firmer. 


ad ~ * * 


A SUMMARY OF NATIONAL FINANCE, 


Frxanctat Year, 1920-21 (to date) April 1 to January 15, 1921, 
£ £ 

886,938,627 | Raised by revenue... 9 

5,865,893 | Net repayments .... 68,787,965 


Total .......... 881,072,734 
Estimates FOR Fixanciat YEAR, ee 


1,418,300,000 
1,184,102,000 


Total spent ....++ 
Dec. in balances .... 


Total .......... 881,0727% 


Estimated revenne® ...cccccececcecscces 
Estimated expenditure 


Estimated balance ............-+ 234,198,000 
* Including special receipts, £310,756,000. 


Acrvat Resvutts Year, 1919-20. 

















£ 
ites... chadcbebcctedécdcocdeoenvsee LEO 
Expenditure ....sceccscscsscccesescese 1,665,772,92 
Deficit eeee ee ee ee eer eee eee eeeeee 326,201,547 
NATIONAL DEBT.,* 
(Million £.) 
—— ———____— —> 
aig. |. | Se | ge | Bae | Ba i4e 
<< oo a Ma : 1a 
ei /a2 s8 ge ge kh ih 
< ia a Q a“ el 
Funded Debt ...... seobebnowal 588 | 584 318 m5) 315 «(35 
Term. Annuities .............- | 30 28; 22) 20 19 #19 «3 
% War Stock ..... Tae | 63 | 6 6 6 6& 
ipo, Wee Stock ecescccese|. co | oo | BI 3; 13) 33| 5 
4 &5% War Stock ........ oe | oo Set 2,047 2,010 2,008 200 
# | National War Bonds ..... .. | .. | 649 1,509 1,476 1,441 141 
a Se Feng fae o-++20--| ve fee | ose 409 409 407 
4% Victo teeta T at os 360 «35738 
' / Treasury Bonds .........., tn oe | oa 18 13 
> \ Treasury Bills 15| 77! 961 1,107 1,107 1,102 11% 
§ | Exchequer Bonds 2 8667) «392 319 292 
3 National Savings Certs.t.. | ota 138 | 267 274 279 «3 
? ar Expenditure Certs...; .. | .. | | - oe -_ “s ee *. 
Other Debt .............. oi. | oa. | 944 12,942 [1,306 181 1,164 1162 
American Loan .......... ao. a 51 51 


93) 905 6 


——— 


Temporary Advances .... | a} oo | aoe] 
8,033 7,829 7,785 7,70 
“4, 47, 4 «4 


nee 
654 |1,105 5,872 
Other Capital Liabilities ....| 57 87 | 49 | 


Total Linbilities............ (wma lanes (5921 | 7,481 |8,079 (7,876 7,832 7417 


* These figures have now beer adjusted in accordance with Mr Baldwis't 
statement given in the Official Report of Parliamentary Debates in the House ot 
Commons for December Sth, 1920 (see page 2420). 


> t — proceeds of National Saving Certificates £2,475,000 has been paid out for 
ousing. 





7,43 
46 


POSITION OF THE FLOATING DEBT. Move 
week - 
Way and Means Advances Jan. 15,2. 


Jan. 17,°20. Mar.31,°20, Jan.15 °21. 
Outstanding— z £ £ 


k 
Advances byBankof England. 33,000,000... _—_..._36,250,000..— 9.50008 
Advances by Public Departints 182,074,000. . 204,887,000.._ 210,122,000..— 5,650 
Treasury Bills outstanding . . . .1,13,,951,000. . 1,107,318,000. .1,155,849,000..+ 642048 


Total Floating Debt .......1,546025,000. .1,312,205,000. .1,400,221,000..— 8,660,000 
* + . * 


EVENTS OF THE WEEE. 


January 15TH.—Mr J. H. Thomas speaks on workers 
share in control of railways. Large area of Dublin isolate¢ 
by military. 

January 16TH.—M. Briand forms new French Cabinet. _ 

JANUARY 17TH.—Official Receiver estimates 3s in the £ 
New list 
of prices issued for “ standard suits.”’ 
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January 22, 1921. 


Jaxvary :8TH.—Persian Cabinet resigns. 

JANUARY igth.—Mr George Lambert speaks on taxa- 
tion and the need for Government economy. Report of 
Cave Commission made public. : 

JANUARY 20TH.—Railway unions issue memorandum on 
¢ anisation of railways. 
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In the stock markets there has been a strong demand 
yt securities, and the gilt-edged market has 
heen buovant. Features of the week were the closing of 
‘for the Local Loans issue a day earlier than 
announced, and the publication of details of the propor- 
tion of the allotment of the over-subscribed Cunard issue, 


fyll particulars of which will be found in our new capital 
Il pat 


. : t™ 
fae anvestme 
yr inve iil 


the lists 


issue column. 
Last week’s improvement in the cotton market has not 
heen intained, and demand has fallen off again. A 
wther better tone is reported in the Bradford wool market, 


business passing in wool and tops, especially on 
unt. Continued opposition to Government 
rices for wool has resulted in the closing of the 
sales. but auctions of free wool will be held next week. 
Depression, owing to completion of old orders and absence 
fresh demand, is reported in the iron and steel trades. 


The « market is over-supplied with industrial descrip- 
tions, and prices are easier. The timber trade shows a 


slight improvement, but stocks of building construction 


g 

ods stilltoo heavy. There is again acute depression 

1 oil and oilseeds. The hide and leather markets are a 

| ls of the course of the markets will be 
er pages. - 





THE MEASUREMENT OF PRICES AND VALUES. 


Deri e past few years, when price changes have been 
fay menal character, index numbers have emerged 
irom their more or less academic obscurity into the full 
g ninent publicity. Many foreign countries 


utherto had no record of price changes over 


period of years have recently established index num- 
er | in several cases the method adopted is the same 
is that on which the Economist Index Number has been 
| since it was started by Newmarch in the middle 
tthe last century. And although at the present time 
Wages in this country in many industries are being ad- 
; rding to movements in the official retail price 
ndex number, the difficulties of making allowance for 
var in quality and form of retait articles detract 
trustworthiness of such a calculation, and it is 
: y that there is at present no accurate alternative 
‘0 Wholesale price index numbers as a measurement of 
+p >in the purchasing power of money over a series 
f ve 
%. a teresting paper read before the Royal Statisti- 


rn oe I uesday, on “* The Measurement of Price 
ke aa gee W. Flux, C.B., dealt at some length 
Sellen eae of most of the well-known index 
oS _- existence. The two foremost indices 
eco radstreets and the Washington Bureau of 
ir, show a striking discrepancy as to the date on 
a oe price curve in the United States reached its 
mh tals country the index numbers of the Statist 
we Somes, and our own, agree in showing that maxi- 
ces were reached in April last. But the whole- 
index number of the Board of Trade did not 


Salie nr 


comn;led “ ae until July. The latter, however, is 
ny 7 not Irom market quotations of commodities, 
ut rom avera 










as Mr Flux ; S¢ import and export values, and this fact, 

“UX pointed out, ** has, owing to the extraordinary 
1 created as the outcome of conditions resulting 
ene ron en the indications of the number 
lect.” Thre actual current facts which it should re- 
: us method is, therefore, to be abandoned, and 


situat 
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ne US¢€ ot marke . . “ 
te oe irket quotations adopted, one of the important 






< s a between the official and unofficial cal- 
Number hac lh Femara, The Board of Trade Index 
revision is to 4 a mene for 50 years, and the intended 
ufficient meanc o € in such a way as to preserve 
BSsignment of q Comparison with recent years. The 

; ue importance to different groups of com- 
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modities is to be effected by using quotations for different 
varieties of the same commodity, and in some cases quota 
tions for both raw and manufactured commodities, instead 
of the use of multipliers, and a single series of quotations 
asin the past. In this way market influences which affect 
Seen ttee | scat oe iM ee . “ 
differently various grades of the same commodity will te 
afforded scope for affecting the general index. In all, 150 
separate commodity prices are to be employed in place of 
the existing 47, though few wholly new commodities 
introduced. 
groups, the 


ore 
lhe 150 are grouped in eight roughly equa! 
average of the eigh 


g groups forming the 
aggregate index number. The relative importance of the 
groups was shown to be closely similar to that of the 


Economist compilation, and not widely different from tha: 
of the Statist, though it differs considerably from that of 
the old Board of Trade Index Number. The results of the 
census of production have been used for the determina- 
tion of the relative importance of the articles comprised 
in the different groups, and of the groups themselves. 
In detail there are considerable differences between the 
new scheme and those the comparison with which affords 
the results just cited. 

In the adoption of the geometric method of calculation, 
which Mr Flux proposes, a distinct innovation is being in- 
troduced, and as no other index number, so far as we are 
aware, is at present calculated on this principle, strict 
comparison will be vitiated. Moreover, we are inclined 
to think that simplicity is one of the great advantages of 
such index numbers as that of the Economist, which can 
be easily understood by the average person, but the 
employment of 150 different quotations in the compilation 
will perhaps enhance the accuracy of the calculations. 

Another aspect of the importance and difficulty of 
measuring values was dealt with on Wednesday by Sir 
Josiah Stamp in the first of his course Newmarch 
lectures, which promises to be of exceptional interest. 
The lectures are on Wednesday evenings 6.15 at 
University College, and will deal with the national income, 
the distribution of capital and income, the limits of taxable 
capacity, and the effects of changing price levels on profits, 
wages, taxation, and public debts. On all these matters 
Sir Josiah, as need hardly be said, is an exceptionally well- 
qualified authority. His first lecture was on the subject 
of the national capital, and consisted chiefly of a state- 
ment of the great difficulties involved by any attempt to 
measure it, and of the reasons that have confirmed Sir 
Josiah in his estimate of £14,319 millions for 1914 
compared with Mr Crammond’s, which was more than 
£2,000 millions higher. It appears that Mr Crammond, 
though apparently accepting Sir Josiah’s criticisms and 
convictions of his figures some time ago, nevertheless 
persists in giving his old estimate. In view of the wild 
figures that are sometimes thrown about by advocates o! 
a levy on capital, it is certainly highly desirable that the 
experts who study the question of the value of our aggre- 
gate wealth should make every possible effort to arrive at 
accuracy. Evidently, however, Mr Crammond's withers 
are quite unwrung by his distinguished adversary’s charge 
of darkening counsel. At the British Shareholders’ Trust 
annual dinner on Thursday night he was full of his usual 
cheery optimism concerning the essential soundness of this 
country’s position, in spite of the “ consumption crisis ” 
by which it is faced. He maintained that the productive 
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capacity of Great Britain is now “ at least 50 per cent. in | on January 2, 7, §5-00d. A strong tone Prevailes 
excess of the pre-war standard,’’ and that a country which | and on F ebruary 17th the record figure of 99,004 was 
possesses such powers of recuperation as these cannot registered. It was realised that prices had become arti 
remain in a state of depression for any length of time. ficial, and there was a rush to sell, with the result th 
He described bad trade as largely a state of mind—the | rates cased off considerably, the quotation at the end of 
state of mind of workers who imagined that they could be | March being 82.00d. On June joth the figure yx 
paid wages which had no relation to the amount of work 62.50d, and by September goth the rate had fallen ty 
done; of employers who thought that they had no direct 54.00d, whilst the year closed with the quotation x 
interest in the conditions under which their employees were | 22.00d. The outlook for this season’s Egyptian Crop 
compelled to work ; of people who thought that there was | the early stages was very encouraging. It was anticipate; 
no limit to the taxable capacity of their country; and of that there would be a record yield, but a few months ag 
the people of Europe who imagined that after four and| the plants experienced a set-back, and since then the 
a-half vears of the most destructive war in the history of | conditions have not been at all Satisfactory. It is e. 
the world they could still indulge in-the luxury of arma-| pected that the output will be about 6,000,000 cantar; 
ments on a big scale. The economic machine, he thinks, against 5,571,032 cantars in 1919-20. 

will correct these misapprehensions, but the process will In order to illustrate the importance of the Lancashire 
be painful and difficult. Mr Crammond’s figures may be | cotton industry to the country as a whole, it may be sai 
questionable and his optimism somewhat too robust, but that out of our total exports last year of 4:1,557,974,0%4 
he has a gift of making illuminating generalisations, and the value of manufactured cotton goods shipped abroad 
his view as to the probable shortness of the present | amounted to £401,682,535. The following is a compar. 
depression is already supported by a few glimmers of | tive table of shipments of piece goods :— 






































improvement. Yards. £ 
1913 ....ceeeeeeeeeeees 7,075,252,000 .. 97,775,855 
UGG .ccccsevccccccces . 3,523,660,000 .. 179,073,466 


Square Yards. 
1920 ...cceeeeeesoeeess 4,936,557,500 .. 315,733,164 


During last year shipments increased to Bombay, Bengal, 
China, Egypt, Dutch East Indies, Australia, and th 
United States, but there was a falling off in the takings 
of Denmark, Belgium, France, Turkey, Switzerland, and 
Germany. 

At the beginning of 1920, in the cloth section, all looms 
were running at full stretch, and makers were pressed 
by customers for larger deliveries, buying being stimu 
lated by the very favourable exchange rates in Eastem 
countries. In the spring prices reached a very diz 
height, and operations were checked. During the past 
nine months demand has been decidedly slow, and part! 
owing to the fall in the raw material, and partly as 2 
result of the absence of orders, the position of manufac 
turers has steadily become worse. During the year buy- 
ing for India was very patchy. The monsoon was 
fairly successful, but the rainfall in certain districts was 
deficient. During the last few months trade has been 
thoroughly disorganised by the falling tendency and fluc 
tuations in the value of the rupee. Recently native 
traders have refused to send remittances for goods e: 
ported. After great activity for China at the beginning 
of the year, demand tapered off to a considerable extent 
during the summer, and since then there has not bee 
any trade revival. Buying for most of the minor outlets, 
such as Egypt, the Levant, and South America, was ver 
irregular. The marked depreciation in values resulted © 
many customers abroad endeavouring to cancel contracts, 
and British firms who are unable to find any redress have 
been very awkwardly situated. Although no organised 
curtailment of production has been arranged in the 
weaving branch of the industry, the stoppage of looms 
has been on a large scale. It is estimated that during 
the last month or two the restriction of output bas 
amounted to over 50 per cent. of the full capacity of the 
looms. Unemployment has been rampant, and in certa® 
districts the workpeople are in distress. 

The following is a list of cloth quotations during the 
past twelve months on particular dates :— 


THE COTTON TRADE IN 1920. 


Tue past year in the Lancashire cotton trade was one of 
the most remarkable periods ever experienced in the in- 
dustry. The year opened with the greatest trade boom 
ever known at its height, and extensive buying at ad- 
vancing prices continued up to the end of March. During 
the three months producers had matters all their own 
way, and sellers had buyers in the hollow of their hand. 
Spinners and manufacturers recognised that some of the 
speculative operations were reckless, and attempts were 
made to check the buying movement by putting up quota- 
tions very stiffly, but customers paid what were considered 
to be prohibitive rates. In the spring values reached such 
a level that demand was checked, and the turnover began 
to fall off. Throughout the remainder of the year prices 
gave way, and there was no revival of business. A 
sensational fall occurred in raw cotton rates: American 
qualities declined from over 34d to below 10d, whilst 
Egyptian descriptions fell from nearly 100d to 22d per 
pound in Liverpool. In the autumn there was severe de- 
pression, and the year closed with a large amount of 
machinery standing idle for want of work and extensive 
unemployment for the workpeople. 

On January 2, 1920, the quotation for fully middling 
American cotton on the spot in Liverpool was 30.41d. 
During the next week or two there was not much altera- 
tion in the basis of values, but February brought a strong 
upward movement, and or the 18th the record price of 
42.41d was registered. It was found impossible to main- 
tain such high prices, and by the end of March the quota- 
tion had fallen to 28.63d. The easier tendency con- 
tinued, and on June 3oth the figure was 27.06d. After a 
rather firmer feeling in July, August brought distinctly 
lower figures, the quotation at the end of that month 
being 22.91. There seemed to be no end to the downward 
movement, and September closed with the quotation at 
20.90d. Weakness continued to be a feature of the mar- 


3 . . 7 -in. 
ket, and the year ended with the price at 9.90d. The oo. al a shineg 
American crop for the season 1919-20 amounted to 116 Yds, 76 Yds, 38 Yds, 374 Yas 
12,218,000 bales, against 11,603,000 bales in the previous 16 by 16, 19 by 19, 18 by 16, 16 by 6 
year. With regard to the current season, the prospects — wae - wer! ” —_ ¥ 7 
in the spring were not at all encouraging. Although | January 2..... 90 ee 82 0 47 © -eade 41 0 
prices were on a high level, there was only a small in- February 6 lant Deeg EO was aw Oe 
crease in the acreage. The climatic conditions were not | March 5......0. 99 6 .... 94 6 .... 52 0 .... 4# ; 
favourable, and it was feared that the growth would be a soem Lsccoeeee 100 6 .. 96 6 .... 51 6 .... # 0 
Salieee Durin ig Ss , Pe wescones 105 0 .. esse Ee SE on SS 

c. g e summer, however, the outlook | June4 ...": set Tv ees 50 6 .... 43 6 
steadily improved, and the plants made good progress. |July2 ........ 91 0 .... 84 0 aa gs 43 0 

Estimates of the vield were increased, and it is anticipated August6 ...... 83 6 .... 83 0 .... 500 .... 42? 
that the output will be between 13,500,000 bales and | SePtember3...- 79 0 .... 77 0 .... 46 0 «.-. = 0 
saaenens bales Cone 393 October1...... 71 0 .... 73 0 .... 40 0 .... 32 

sumption has tended to be reduced | November5.... 60 0 .... 63 0 m6... BF 
asa result of the trade depression, not only in this country, | December3.... 52 0 « We Oa Bane ee 
but also in the United States. For some time to come | December31 .. 44 6 .... 40 0 .... 2 6 “? 


there will be plentiful supplies of American cotton. The 


The yarn section had imi is ory. The demand 
quotation for fully good fair Sakellaridis Egyptian cotton ‘ eg A cites “ } 


during the first two or three months exceeded the suppls 
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lable. This state of affairs continued until about the 

of March, when there were indications of a slacken- 
.. of demand. Since then the position of producers has 
‘.dily got worse. In dealing with the different sections, 
vay be said that, if anything, spinners using Egyptian 
) have done worse than producers of American 
varns. The position of ring spinners varied considerably 
1 -'ne the year, and although at one time such qualities 
ere at a premium, sellers have recently pressed for 
orders. The state of trade was considered by the Masters’ 
vederation early in October, and the opinion was ex- 
sed that curtailment of production on an organised 
sale was desirable. A ballot of the members as to 
whether they were ready to stop their mills on Saturdays 
and Mondays for a month was taken. In the American 
tion the votes in favour just failed to show the neces- 
cary total of 80 per cent., and the scheme fell to the 

und. In the Egyptian department the ballot was suc- 
essful, and since then the factories have only worked 
four davs a week. Early in December the position in the 
American section was again considered, and the Masters’ 
Federation recommended a restriction of output to the 
extent of 50 per cent. The ballot showed the necessary 
number of votes, and since then the mills have been 
closed on Monday, Tuesday, and Saturday each week, 
and have only worked eight hours a day on Wednesday, 
Thursday, and Friday each week. Throughout the year 
the demand for Egyptian yarns was very poor. It has 
been a moderate twelve months for producers of yarn 
suitable for shipment abroad, but latterly demand has 
been distinctly quieter. 

The following is a comparative table of vyarn_ ship- 


ments :-— 


rton 


pre 


st 


Lbs. £ 
1913 ...seecseccees+» 210,099,000 ...... 15,006,291 
U919 .ccccccccccess+- 162616600 ...... 33,907,909 
1920 s..cccccceccssee 147,542,900 ...... 47,824,983 


During the year, compared with 1919, shipments in- 
creased to Bombay, the United States, Madras, Ger- 
many, Bengal, and China, but there was a decline in the 
exports to France, Switzerland, Denmark, the Nether- 
lands, and Norway. 

The following is a list of raw cotton and yarn quota- 
tions during the year :— 





> 
Amer. Twist.) Weft. Weft. | CS & Twist. 

ee oS ey 

a 
; 1920. d, d. d. d. | d. d. 
ET ER icccedcunnws 3041 57 534 61 | 55:00 99 
February 6 ......000. 2897 | 593 554 63 | 8250 | 131 
Ge D vivticanicsanes 3015 | 62, 574 | 664) 85°50 | 143 
OD secant 28-76 614 361 653 | 83:00 | 146 
Tneonedemesiacess 2788 60 56 65 | 8700 | 138 
WS scestsibaieaal 29:05 | 57g 533) 63 | 7400 / 121 
Y Q.csceceseseeeess| 2686 | 544 | 50h} 61 | 62:00 | 98 
August 6 ...... ant 2860 | 544 504, 61 | 6800 | 97 
September 3........0.., 2246 | 50h| 46 | 57 | 6650 | 86 
DME ssidcnccccnk 2092 | 47 | 43 | 52 | 5400! 70 
November 5 .. coool 1600 | ST | 36 | 44 | 4300 | 57 
December 3 ......000. 11:96 | 284 | 27 | 35 | 2800) 44 
December 31..........| 990 | 234! 221 31 | 2200; 34 
With regard to labour questions, the wages agreement 


expired in April, and, as anticipated, the operatives in all 
yrane hes put in an application for a substantial advance. 
“xtensive negotiations took place between the employers 
and the trade union officials, and ultimately an agreement 
as arranged. The settlement in the spinning section 
provided ior an advance of 7o per cent. on standard list 
rates, Certain operatives in the cardroom department 
ured a further rise equivalent to 10 per cent. on the 
“ages realised after the addition of the 70 per cent. on 
‘Ist rates. In the weaving section, an advance of 70 per 
nt. on standard list rates was obtained, but the higher- 
paid Operatives in that department only secured a rise of 
55 per cent. It was agreed that no further change in 
‘ages should take place for twelve months. It may be 
viene speaking generally, the workpeople, according 
munch rates, are now being paid about three times as 
gard pepe Aer July, 1914. The agreement with re- 
although the oc ours expired at the end of 1920, and 
§n the operatives have considered the situation, it 


sf 


cer 








is understood that no application for a further reduction 
will be made at present. 

Since the beginning of 1921 there has been a more 
cheerful feeling in the Manchester market, and inquir 
has been on a larger scale than for a long time back. In 
some quarters more business has been done, but so far 
there has not been any general improvement, and many 
producers have not yet started selling again. The in- 
creased demand has been stimulated by a stronger feeling 
in the raw cotton markets, and it remains to be seen 
whether this will be maintained. The financial stringency 
is not quite so acute as a few weeks ago, but the many 
fluctuations in foreign exchange rates are very discon- 
certing. It is understood that India wants to buy, but 
dealers in the bazaars, owing to the low level of the rupee, 
are not in a position to pay Manchester rates. The 
political unrest in our Dependency also causes a little 
anxiety. Increased activity for China is being checked 
by the substantial stocks of dear goods. Spinners of 
yarn cannot improve their position until freer buying takes 
place in piece goods. Leading authorities believe that 
the worst has been passed through, but there is very little 
anticipation of any rapid recovery. By the spring, how- 
ever, both spinners and manufacturers are likely to have 
obtained some relief, and there should be less unemploy- 
ment in the near future in Lancashire. 








MOTOR MANUFACTURING COMPANIES. 


A REvIEw of the position of motor manufacturing com- 
panies is rendered somewhat difficult by the different 
periods covered by the published accounts of the various 
companies. For instance, there is a small group of com- 
panies which have issued reports and accounts embracing 
a considerable portion of trade done in 1920, while some 
companies have not issued accounts for 1919 as yet. 
During the year the industry has suffered from a moulders’ 
strike, followed later by a coachbuilders’ strike, both of 
which seriously delayed delivery of cars and assisted in 
producing the results revealed below. 

In our first table we have summarised certain items 
from the balance-sheets of a small group of motor 
companies which have recently issued accounts in order 
that our readers may estimate what effect a fall in prices 
of raw materials may have on these undertakings. Of 
course, it should be realised that it is difficult to draw any 
definite conclusions from such statistics. All the com- 
panies mentioned in the table are good going concerns, 
and enjoy a considerable reputation for their productions. 
It is known that most of these companies have long lists 
of firm orders on hand. But it must be fairly obvious 
from our table that unless these orders absorb a sub- 
stantial amount of the items ‘‘ stocks and materials,”’ a 
fall in prices of raw materials will bear heavily on the 
companies. Moreover, it is apparent that a substantial 
amount of these materials was purchased with borrowed 





money, and it is more than likely that ‘‘ boom’ prices 
were paid. 
Sank Creditors _—— of | 
eae and ian: endl Debtors. 
Deposits. Materials. 
Te es ee ae £ 
MOD ic ccosneuweguenes .-.| 192,000 150,411 801,401 30,312 
SNe se cciundcnecsenes ..| 196,677 395,987 676,553 88,148 
Blamber ..-cscece ae ..--,| 110,000 322,098 635,215 | 53,797 
PEE. cxnvcenseaues a 45,559 220,061 220,724 | 53,907 
IR cn wane age We iin he ae 156,513 235,786 90,102 
NE dncecese eacnt peanue ée 141,422 366,022 61,135 





In Humber’s balance-sheet the advance recorded in the 
above table is described as ‘‘ Loan secured by mortgage 
debentures.”’ This we have included under ‘‘ Bank 
loans.’”’ 

In our next table we show certain liabilities of a repre- 
sentative group of eleven companies, and where possible, 


compare these figures with those for the year 1913-14 :— 
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LIABILITIES. prices of ordinary shares of motor manufacturing , 
re a er xe cerns during the year 1913 and from 1917 to 1929: 
Ordinary and | Preference and Reserves and 20: 
Preferred Debenture Balance of ——_——— : ———.. 
Company. Ordinary Capital. Capital. | Profit ard Loss. Year 1913.|Year 1917.'Year 1918.'Year nslye, sa 
1913-14. | 1919-20. | 1913-14. ; 1919-20. | 1913-14. | 1919-20. H’st.(L'st.H'st.L 'st. H’st.iL ‘st. Hace an 
ton ———| | — — | —— |, | A: Darracg, £1...........-+- 184 | 24/14 | 22 13, ox Ls ist Lg 
2 £ vibes Pe ot ies | & Belnise Motors, a... vaver a i J 2 li As 18 | 28 1s |i 
Ce eeeeseeerene 650,000 ** } “* } ’ + irming am Sma rms, 3 | | j lis 2 > 
aaa aheieeiince 200,000 | 200,000 100,000 | 100,000 | 66,661 | 162,310 | Cubitts’ Engineering, 7) % | 98 | At Ld li 
Birmingham Smail Arms..| 766,982 [2,376,646 503,150 | 503,150 | 156,607, 905,009) um. Pref. £1 ............ ue lose tes tee jee dss | oe | 
Cubitts’ COs ee ee eee eeeseee ee 250,286 * | 225,000 ee ee Dennis Br thers, £) eee if Is | 134 i 2h lit 2i7 iia e 
Dennis Bros............... 300,000 | 500,825 - | we | 4199] 125,09 | Humber, £1 ................ lie | Mik) a )ig) Be 
Humber ........... Soeanal 292.884 | 292884 441,492 | 443,492 | 34,292| 305,973] D. Napier, £1 .............- toe) i | ole 
Napier..._............--. 380,000 | 546,000 400,000 | 350,000 | 11,767 | 154,000 | Rolls-Royce £1.............. 23/98/3812 | 385 | lia! oie) ig |e A 
Rolls. Royce savesseeseeees, 20000 } 787,176 -. | «» | 136027] 388,238] Rover, £1 ........-. eee Sta | 1d | 3% | 2 46 | Sm ls ae eS 
Rover ..............0.++6-| LB | MOAI ww | ee | 52,104 | 342,166 | Ss. T. D. Motors, £1 ........ lets l ae last an le |s. |e. lim! b 
8.T.D. .. sub ente ok iaek ee aie Bad Sa 870,211 | Sunbeam Motors, £1....-.... 34 | 248 | a3 3a | 4p, | dig | ai ig \*) A 
Sunbeam ...... veces | 240/000 | 500,000 30,000 | 30,00 | 122,112) 254,588 | Vauxhall Motors, £1........ ss | ee | ab | toe | de | 1 | 1m ae my 
Swift .................... 100,000 | 100,000 175,000 | 175,000 | 35,045 | 51,800 fo nih j 
Vauxhall ........... 199,956 | 400,000 ck cent 8,000 


A. Darracq and Co., Limited, has developed into a share- 
holding company of considerable size, and is now known 
as S.T.D. Motors. Just over a year ago the company 
acquired the whole of the share capital of the Clement 
Talbot Motor Company, and during the present year the 
directors announced that ‘‘ an amalgamation of interests 
with the Sunbeam Motor Company "’ had been arranged. 
We have been favoured with a copy of the latest accounts 
of the Sunbeam Motor Car Company, Limited, and the 
report states that ‘‘ the holders of over g6 per cent. of 
the ordinary shares in this company have agreed to ex- 
change their shares for ordinary shares in $.T.D. Motors, 
Limited.’’ At the annual meeting of the Birmingham Smali 
Arms Company, held at Birmingham in November of last 
year, it was stated that the company’s accounts would be 
made up to January 31st, instead of, as formerly, July 31st. 
The figures from the last issued balance-sheet, therefore, 
have been given. The Swift Company announces that it 
will publish accounts for the 17 months ended Decem- 
ber 31, 1920, ‘‘ to co-ordinate with the associated com- 
panies’ accounts,’’ and in consequence we have retained 
last year’s figures for purposes of comparison. 

We select from the other side of the balance-sheets of 
these companies the undermentioned items, and present 
them as follows :— 








re ort fi 4 e - ‘St- 
Peat | mente, | Total Assete, 


Company. cee — 


| 1913-14. | 1919-20 





1913-14. | 1919-20. | 1913-14.) 1919-20. 





tree a oe ee ae 
A. Darracd .........000: | 267,758} 204,339 975,591 | 
Belsize 


bake salle estiens 134,463 | 227,228 3,333 2,529 | 469,510 | 1,004,975 
Birmingham Smail Arms. |} 579,183 (1,353 232 869,494 (2,522,891 1,891,678 | 5,802,232 
Cuabitts’ | -- | 446,702 be 723 - 754,247 
78,395 | 95,116 71,496 | 258,019 | 396,556 


nec dncccves 


782,687 
 sisdhdseessedebs 308,089 | 293,804 72,840 141,185 | 893,556 | 1,372,902 
re 192,614 | 253,095 39,161 20,703 | 840,040 | 1,455,864 
Rolls-Royce .......0..++- 152,776 | 317,019 40,718 30,268 | 540,106 | 2,883,487 
eS iiewcinidve beset’ 135,264 | 260,090 97,913 | 645,953 | 396,077 | 1,333,201 
SRD kbs tnnae<rasesces - 57,546 +» _ }3,560,713 | 2 3,624,258 
Sunbeam ............... 207,177 | 308,342 72,647 | 112,802 | 483,629 | 1,665,585 
Es dine hve cehodeeene ves 120,897 | 145,597 30,990 | 51,244 | 371,512 | 422,879 
Vauxhall ................| 194,7% | 258,045 


26,408 | 81,193 | 273,460 | 877,924 


The directors of D. Napier and Son, Limited, state that 
they have recently had a fresh independent valuation made 
of the property, plant, and machinery, and that this 
item is now worth £468,000, as against £253,095, 
the sum at which it is taken into the accounts. The 
directors of Belsize Motors, Limited, also had a fresh 
valuation prepared, and report that ‘* premises and equip- 
ment’? are now worth £100,000 more than the figures 
given above. Dennis Brothers, Limited, is such an excel- 
lent undertaking that it is only with some diffidence we 
make a suggestion for improvement in 


issuing its 
accounts. The first item in the 


balance-sheet reads 
“* Purchase of business and goodwill in 1913, £:102,597.”’ 
From the wording it is not quite clear to the 
average reader if this item means goodwill only. 
Incidentally, this item has not been written down for 
some years. The Rover Company issues a clear state- 
ment of affairs, with one exception. ‘‘ Other invest- 
ments *’ at £444,615 sounds rather vague. Have they been 
taken into the accounts at cost or market value? Perhaps 
the directors may shed a little further light on this item 
im next year’s accounts. Humber values its goodwill, 
trade marks, patents, &c., at £248,901, while Napier 
places the value of this item at £300,000, but Humber 
takes investments at market value, while Napier reckons 
investments at cost price. 


The following table shows the highest and lowest 


Ce a RE oe oe 


Th pean ee 


ie Oe ras ce ae 





| immediate present.”’ 





It should be remembered that prices in many cases hay 
been affected by increases in share capital.  Thes 
increases have already been recorded in a table give 
above, and quotations should be studied in conjunctiog 
with these increases. 











Thus it will be seen that the financial position of th 
motor industry is not all that one could wish for. It i 
remarkable, perhaps, that during the past few years oj 
prosperity many motor companies should not have writter 
substantial amounts off their goodwill. But it is mor 
remarkable that with tariffs protecting them and ver 
unfavourable exchange rates operating against some o' 
their chief competitors, they have not made better use o 
an exceptional opportunity. Fortunately, 
signs that many directors realise the wisdom | 
economising the resources of companies under thei 
control, and it is to be hoped that 
will give support to any scheme 
for its aim this objective. For 
man of I 


there ar 


shareholders 
which may hay 
instance, the chair 
selsize Motors, Limited, at the annual meeting o! 
the company, after analysing the balance-sheets for ti 
past three years, stated that ‘‘ the board had given further 
consideration to the question of paying out the sum re- 
quired for the final dividend, and had come to the con- 
clusion that in view of the present depression in industri: 
affairs, while still recommending a dividend, it would b 
the wiser course to defer the actual payment for t! 
This may prove a temporary dis- 
appointment for shareholders, but it is a sound polics 


pursue in 1 
' 


l 
these times, and particularly in this industr: 








Business Notes. 





Cost of Living.—It is announced that the Board of T: 
calculation will show a drop of 4 points during Decemde 
in the average level of retail prices. This follows a ¢ 
of 17 points in November, the percentage in 


1 
he 


crease 0 
July, 1914, now being 165, as compared with the hig? 
record of 176 at November 1st. In connection with thes 
figures, Mr H. J. White, of Cromwell House, High Ho 
born, sends us a letter, in the course of which he says: 
‘I deliberately state that the Board of Trade Labour 
Gasette figures for December are grossly exaggerated. 
ienakeal My statements are based on my knowledge as 4 
householder and a merchant of many years’ standing deal- 
ing with world trade. I have very carefully tabulated 
every expense of an ordinary household, such as mine, 
from the actual figures in 1914 and to-day, and the it 
creased cost of living to-day over 1914 is less than 100 
per cent.’" Mr White is prepared to back his opinion 0° 
this question, for he writes: ‘‘ I offer to pay to the first 
20 whose income is less than £5 a week any excess over 
100 per cent. for two weeks that they can show in their 
increased cost of living for the period stated. They would 
have to purchase all necessaries at the price I could suppl 
them at, or they could be obtained at where I indicated, 
and would necessarily be on the same scale of living 45 
pre-war.” 





Coal Output.—The production of coal for the week 


ended January 8th showed some improvement at 4,344.5 


tons, but this figure is considerably below the average for 
December, and compares with 4,540,723 tons a year ag 
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The weekly output for the period ended January 8th in| to work up the recent Mesopotamian rising, has taken tull 
the various districts was as follows :— advantage. Moreover, the Teheran merchants desire 





— $$ Se a trade arrangement with Russia. The British Govern- 


















































1 Dec. 18. | Dec. 25.| Jan. 1. | Jan.8. | ment intimated last November that the Agreement 
= ee oe em ee ee et Ea Te must be speedily ratified by the Mejliss, and that, 
las Ce ae 271,500, 232,600| 190,600 17¢.200 pending ratification, British financial advances must 
| —— owe oes physi 715.200 632. 549,300; 592,700| be discontinued, but , that after ratification Great 
vechahien seoaesus case ea scene 852,900 710, 341,000} 827,700 oe — a Persia — oe — cost 
ji Lancashire, Cheshire, and + ay be heavy, ut an unprotectec ersia will set 
1} Wales «20s cccceer. ieeetieg aoe a ed ae up very grave dangers both for the Mesopotamian 
y Derby, Nothinghe, OO Warwick, ; : Native State and for the peace of Afghanistan and the 
: \ Sta len ai aa | 408,500! 349,100} 191,400) 396,100} Middle East. The direct economic loss to Great Britain 
ij South Wales and Monmouthshire 1,061,000! 753,000} 598,800) 867,000 | set up by non-ratification is comparatively a minor matter. 
~ Fg Other English districts ....... ‘ aoe Rs aaa oa aes The oil would still be safeguarded by arrangements with 
~~ } PMERAE sorscnceneacees oe ee a cd “| the local chiefs ; the foreign trade (before the war about 
a Total..... ceeeeceeeceeess 5,307,000/4,541,600)3,263,100 4,344,500 #515,000,000 yearly) would still go on under the present 
I — were is: ee . | great difficulties of transport, Great Britain and India 
Ctiog It will be seen that in Scotland there was a sharp falling taking the shares which formerly fell to Germany and 
off in the last week of the period, while in South Wales Russia ; the foreign 5 per cent. loan held in England 
r the the latest figure falls considerably short of that shown for (which last year reached 82, and was recently quoted at 
It is the week before Christmas. 564) is only about £1,230,000, and the whole capital of 
‘s the Anglo-Persian Bank is £650,000. But Persia would 
- The Chartered Award.—A Stock Exchange cor- not get the railways now planned and urgently needed, 
‘ spondent writes:—The market had estimated the | 24 her great potential wealth would re undeveloped 
* Chartered Award as likely to be about five million pounds, = — — rn en omen es a onaiiges 
ss plus two or three million pounds extra for interest. The ol a een: i a aie oe ae 
actual figure of £,4,435,225 came near enough to the market “ Soviet a es coal h os nails sod pre Me: ea “se 
guess for it to be received with qualified satisfaction. But risin : aie “ap ae ae 7 o MG ' “Bell? ats Se See 
the the Cave Commission’s opinion that, in the circumstances Ba: - di : “ oer ae _ . ae : . . See ’ ct - 
14 of this case, interest should not be allowed, is a blow to ; = - q _ ee ee hata oc neet 
a the speculative optimism which looked for a minimum er Kerb ‘ie ee Saas “ asa ; Bol eae os a of 
. award of seven million pounds. The price of Chartered on eiataie en Per eee ead rd aoe en 
- had been run up to 17s in advance, came back to 15s on anti-Beiish. For Persia's sake, and for cat a 0 aren 
° the eve of the award, and to 13s 6d on publication of the potanian Arahe, it eany be: hoped: that.the Set 6 oburs- 
me figures. After this a faint recovery occurred. The pre-| S°0US action wil succest:: Buk Seve sat Seen NF 
irth ae ; . ae : Pe) the impending British withdrawal from Northern Persia. 
7 sent price is profoundly disappointing to the widely-circu- 
; lated hopes that were raised last year of an award which 
stric! would make Chartered worth at least 25s a share. What 


New Zealand.—An official cable received on Thursday 
states that it is proposed during the next session of the 
New Zealand Parliament to revise the Dominion’s 
Customs tariff. A special committee has been appointed 
to carry out preparatory work. A conference of repre- 
sentatives of the producers and of the Board of Agriculture 
in New Zealand urged the revision or modification of the 
control of meat prices in the United Kingdom. The con- 
ference approved the policy of maintaining a strong hold- 
ing of wool stocks in the Dominion, although, seeing that 
fairly satisfactory prices were being offered for the finest 
qualities, it was considered that nothing was to be gained 
by holding these. The British-Australian wool realisation 
scheme was also discussed. 


the shares deserve to be valued at to-day is a matter that 
leaves scope to imagination, although the cold figures 
remove the rich glamour that hope has always cast around 
the chances of Chartered being one day in receipt of 
several pounds per share, upon the company’s property in 
Southern Rhodesia being “ taken over ’’ by the Govern- 
ment. The Stock Exchange is ready to believe the theory 
that the Union of South Africa is anxious to absorb 
Southern Rhodesia into the Union, and this lends a likely 
air to the talk of the award being satisfied in South 
African rather than British Government stock, when in 
Trade ourse of time the payment shall be made. Possibilities of 

— appeal and of an amended award are canvassed, the 
market being rather indignant as well as very puzzled at 
the Commission’s disallowal of interest on money which 


a! 





= has been spent by 

é f y the Chartered Company over a long — Life Assuran , is li 
hig period of years, and upon which the shareholders have Natio Mutual ™ : tae — — a 
ieee never received anything in the shape of dividends. After | #8S¥rance office always comes out before those of any o 
Hol. the Southern Rhodesia lands have been appropriated and its fellows, and though the hesness i: not marge, yer: 1 


representative of a good, sound class. Whatever 1920 
may have been in general trade, there is no doubt that it 
marks the highest point in volume that life assurance has 


ae - rights alienated, the Chartered Company will still be 
anal “0 = a huge property in Northern Rhodesia. Efforts 
“re already being made to determine what may be the 





rated. Value per Ch- ; ‘ Vv : ; » value ay has ‘ he 
as a o gut eet om pdb wector” yteg- wget semen: pend ae hie aed chet, Se yp 
dea! ‘ague to cam = oa en ee tee than ‘used to be experienced before the war, and the 
deal- a. eave much of the speculative element that in the niciicasiitadaniaell ‘P teeth, Sie allies ime soeemaatihe 
slated - - hict oe Chartered with so great a popularity, sai se “ ap x es ~ nt aft a aes ns che a 
mine. —. ae as cost the public several millions of pounds ee ee Ger a te ee ah nal co op 
ae Y way of losses in dealing in Chartered shares certain conditions. The National Mutual issued new 
“ — re policies for £635,046 net, the largest amount a 
~ od history. The claims by death were £132,600, the smallest 
—s ban — Crisis.—A correspondent writes : — The| since 1896. Expenses were higher . aa per cent. of the 
po erms with Serie bee” coon a ‘o aerwr to premiums, as compared with 17.2 per cent. in 1919, and 
"he ubdicate were disc dited and that ; e Shah would 13.8 per cent. in 1915, when the new business was less 
a innounceme scredited on Tuesday by the official} than £230,000. There must be a tendency for life assur- 
wou nat Men ae that he had dismissed the Ministry formed | ance expenses to advance when a large new business is 
oe iccount betel which, however, according to another being done, since the rates of commission paid for the 
“ATOCU, =o See res 


yor as me which ee = seeking to form a stronger 
ng a bots), and cee are the Mejliss (in abeyance since 
lor satinaa it the Anglo-Persian Agreement of 1919 to 

“ication. He had already more than once indicated 


introduction of new lives are much heavier than those paid 
for collecting renewal premiums. The average net rate 
of interest earned on the funds, after excluding reversions 


and deducting income-tax, was £4 8s od per cent., 














week eee a of it, but the memory of former concessions, against £4 2s 6d in 1919 and £4 6s 4d in 1915. The 
14, 500 ieaeten” nition ne envese monopoly of 1897, and of | rate of interest derived from higher recent investments has 
re for © years later, had ae gaonene Agreement of more than balanced the higher rate of income-tax, after 
ago. he Pan-Islamic produced an adverse feeling, of which | allowing for the abatements in tax permitted to life offices. 








and Bolshevist propaganda, which helped! The funds show an increase of £70,300 to £3,155,048, 
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after £35,071 had been set aside for depreciation. The 
Stock Exchange securities have been written down to 
their selling prices on December 31st last. We observe 
that more than two-thirds of the British Government 
securities held (£1,720,015) are in war bonds, Exchequer 
bonds, and Treasury bills—all short-dated securities not 
liable to the depreciation of long-dated issues. 





The Debenture Corporation, Limited—The report and 
accounts of the Debenture Corporation, Limited, for the 
year ended December 31, 1920, again show an increase in 
net profits. The company’s profits remained fairly steady 
for some years, but in the past four years there has been a 
progressive increase. The summary below gives results 
for 1913 and from 1916 to 1920 :— 





| 1918. 1919. | 1920. 






———- 

















| } 
| 1913. 1916. | 1917. 


£ a |-.8 £ 
Net profit ........--| 104,390 98,474) 101,634) 111,946) 116,501) 127,037 


.| 47,083: 38,750) 37, 











Pref. dividend ......| 35,625, 38,000 35,000 
Ord. dividend ......| 47,078 50,987 33,747 35,496 41,999 ~— 
| (5 %) | (4%) | (44 %)) (5%) | (6% % 
Income-tax ........| 6647 17,857| 21,823) 31,112 28,439 32,370 
Founders’ shaves...) 3,531 2.232} 2,160| 2,052 .. | os 
Depreciation ........ | .. | 8638! 6,404) 7,660! 11,064) 10,955 


The report says, “ As was inevitable under present market 
conditions, there is considerable depreciation in the 
quoted investments held by the corporation, but in the 
opinion of the board their security is not affected.’’ This 
should be read in conjunction with a paragraph from the 
auditors’ report, which states, and has stated since 1914, 
with slight variations, that ‘‘ No valuation of the 
mortgage debentures, investments, and securities held by 
the company has been made this year, and no provision 
(other than that afforded by the reserve and premium 
reserve accounts) is made for such depreciation as there 
may be in the present value of these assets as compared 
with their book value.’’ The reserve account now 
amounts to £,200,000, and the premium reserve is given 
as £,119,885. The company holds securities to the value 
of £3,252,328, apart from other assets such as freehold 
properties, advances, and cash. 


The Bank Clerks’ Orphanage.—The staff of Barclays 
Bank, Limited, will give a series of performances of Mr 
Thomas Raceward’s comedy, ‘‘ Sunday,’’ in aid of the 
Bank Clerks’ Orphanage, at the Duke of York’s Theatre, 
commencing Monday evening, February 7th, and through- 
out the week. As this admirable institution does excellent 
work in providing for the children of the deceased officers 
of all the banks in the United Kingdom, it is hoped that 
its funds will substantially benefit as a result of the present 
efforts of the very capable company which is being selected 
from Barclays’ staff. Tickets for all parts of the theatre 
may be obtained in the City from the head offices of the 
bank at Lombard street and Fenchurch street. and at the 
Stock Exchange branch at Angel court, or at any other 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profits 
$25,000,000 


This Bank finances exports and imports, buys and 
telis foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
Leadon County, Westminster and Parrs Bank, Ltd 
Barclays Bank, Ltd. 





branch of the bank, as well as at the box office of the 
theatre. 















A paper will be read before the Royal Colonia! Instity, 


at the Edward VII. Rooms, Hotel Victoria, W.C. 2, @ 


Tuesday, January 25, 1921, at 4 p.m., on “ Petroleyp 
Resources of the British Empire ’’ (with lantern iflustrs. 


tions), by George Howell, Esq., F.G.S. Sir Frederick w. 


Black, K.C.B., B.A., will preside. 





Obersea Correspondence, 


THE UNITED STATES.—THE COMMERCIAL ay 
FINANCIAL OUTLOOK. 
{FROM OUR CORRESPONDENT.) 
New York, December 4. 
OwinG to the admittedly clouded outlook in trade, jp. 
dustry, and finance, it is not surprising to find in the 
innumerable forecasts by leading authorities wide) 
divergent views as to what the New Year may bring 
forth. On all sides confidence is expressed that 1921 wil 
witness a substantial revival in business, but opinions 


differ as to how long the present depression may continue. 


In some quarters it is expected that the textile industry 
will be the first to show any material recovery, because 
textiles and wearing apparel were the first lines of mer. 
chandise affected by the drastic readjustment of the pas 
year, and suffered to a greater extent than did other 
industries. There are, in fact, already some signs of 
improvement in both cotton and woollen goods. 

In financial circles sentiment is conservatively optimistic 
regarding the future, owing largely to the absence thu 
far of any serious banking or financial troubles, to the 
continued easing of the strain on credit, and to expect 
tions, quite generally held, of further relaxation in mone: 
rates in the near future ; such expectations are encouraged 
by the extraordinary steadiness of the money market 
throughout December, despite the enormous mid-mont! 
and year-end settlements, and by the steadily improving 
position of the banks, especially in the matter of reserves 
The reserve ratio of the Federal Reserve banks reached 
the highest figure of the year during the past fortnight, 
and indications point to further improvement in January. 
In view of the recent drastic declines in stock market 
prices, it is considered unlikely that additional liquidation, 
should it occur, will cause any pronounced unsettlement. 


New York, January 7. 

The revival of the War Finance Corporation is meeting 
with severe and widespread criticism from leading bankers 
and other interests throughout the country. Preside’ 
Wilson vetoed the Bill re-establishing that corporation, 
but Congress repassed the measure, over his veto, unde’ 
the whip of farmers’ associations—principally grain ané 
cotton-growers, who expect to benefit from a resumptio" 
of the corporation's activities, which were suspended |as' 
May. The Bill was passed by Congress, President Wilso 
explains, apparently in view of the recent sharp decline " 
prices, particularly of commodity prices, ‘* with te 
thought that some European countries to which certa!’ 
products were customarily shipped before the war might 
again be enabled to resume their importation, and tha! 
larger masses of domestic exports to European countries 
generally might be stimulated, with the resulting enhance 
ment of domestic prices.’’ Although he is “ in full sy™ 
pathy with every sound proposal to promote foreign trad 
along sound business lines,’’ the President states in his 
veto message that he is not convinced that the propose 
method is wise ; that the benefits, if any, would offset the 
evils which would result, or that the same or large’ 
advantages could not be secured without resort to Gover™ 
ment intervention. On the contrary, he believes the 
resumption of the corporation’s activities at this time 
would not produce the benefits sought, ‘‘ would raise fals? 
hopes among the very people who would expect most, and 
would be hurtful to the natural and orderly processes © 
business and finance.’’ In all probability, he adds, thé 
most immediate and conspicuous effect of the corpor 
tion’s revival would be an effort by exporters to shift the 
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operations from ordinary commercial 
Government, thereby continuing the 
tive factor in ordinary business opera- 
tions. Any extensive activity on the part of the corpora- 
tion, he points out, would necessitate the imposition of 
additional taxes or further borrowing, either through the 
War Finance Corporation or through the Treasury ; in 
either case new burdens would be laid upon all the people. 
Financial interests quite generally share these views. 
They consider the re-creation of the corporation a great 
mistake ; they seriously doubt that it can function under 
resem conditions, and are in full accord with Secretary 
of the Treasury Houston that the present position of the 
United States Treasury and conditions in Europe are | 


fnancing of their 
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appears to indicate that the scarcity of labour of this kind 
that has prevailed since the early days of the war is now 
disappearing. The total number of unemployed drawing 
relief from the 225 departmental and municipal unemploy- 
ment funds was 13,507 (of whom 10,669 were resident in 
the Department of the Seine), or 79 more than last week. 
The maximum number of people drawing allowances from 
these funds since the armistice was reached in April, 1919, 
when the figure stood at 116,000 (of whom 77,514 were 
resident within the City of Paris). In the Roubaix- 
Tourcoing district, where the wool trade normally employs 
46,000 hands, 34,000 are now working from two to four 
days a week, while 2,000 are idle. At Lille the whole of 
the cotton mills are working short time, half of them 40 


cuch that the corporation can be of little, if any, benefit. | hours a week and the rest varying from 48 to 25 hours. 
4 report strongly condemmng the revival of the corpora-) In the Rhone district about 15 per cent. of the metal- 


sion was presented this week at the regular monthly meet- 
ing of the Chamber of Commerce of the State of New 
York, and precipitated a very lively discussion. The 
report was submitted by the Committee on Finance and 
Currency, headed by Thomas W. Lamont, of J. P. Morgan 
and Co.; other members of the Committee include such 
well-known bankers as Paul M. Warburg, Herbert K. 
Twitchel, and J. S. Alexander. Owing to a vigorous 
protest against its adoption by Eugene _ Meyer, jun., 
merly managing ¢cirector of the corporation, the report 
as tabled by a close vote, but it has received wide 
ublicity. The Committee declared that ‘‘any plan is 
unwise that tends to draw our Government into the 
perilous field of private enterprise and banking ’’; and 
that “until the indemnity to be paid by Germany 
is determined, and in a manner that gives to the world 
confidence that a basis has been found upon which political 
and social peace in Europe is reasonably assured and an 
era of economic reconstruction is in sight, there is no solid 
foundation for hope that Government Budgets may come 
under proper control, and that depreciation of foreign 
exchanges may be arrested.’’ It is unquestionably true, 
as the Committee remarks, that there is in the United 
States at present a strong and healthy determination to 
bring business back to its natural channels, and to 
eliminate as far as possible the hurtful influence of Govern- 
ment in business. The great majority of American 
bankers and business men, it is safe to say, believe that 
this determination should not give way, owing to the 
present discouraging conditions, ‘‘ to a panicky effort to 
return to the apron-strings of Government.”’ 

_ The New Year has opened with a more cheerful feeling 
in business and financial circles generally. Increased 
activity is noted in some lines of trade, particularly in 
cotton goods for spot and nearby delivery, and some 
industrial plants have resumed operations, though on a 
reduced scale. The stock market displays a firmer tone, 
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FRANCE. — LABOUR CONDITIONS — RESTORATION 
WORK—FOREIGN COAL—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, January 18. 


ns = deal is heard in Parliament and the 
shits: sa i€ prevalence of unemployment in this 
Labour Min ance at the official figures furnished by the 
end of Ia rere setting forth the situation down to the 
state of a week, indicates that, as compared with the 
parntivehs ings in Great Britain, unemployment is a com- 
26,168 neghgible factor here. During the past week 
labour ci vee for employment at the various 
mace nae roughout France (of whom 16,483 were 
previous we? “ae or 1,040 less than during the 
to the number , ; the same time, offers of employment 
response, or fe (369 failed to find a satisfactory 
Of the total sane ewer than during the previous week. 
$6 per Sit.) weere er of 26,168 unemployed 14,665 (or 
of the Seine) “T, resident in the Paris area (Department 
showing the Ja n that district the categories of labour 
clothing trade, setan es of unemployed were the 
-, unskilled labo urgy, building trade, shop assistants, 
feature was tha ur, and food trades. A_ significant 
omestic serya oe Were 575 applicants for work as 

nts, and only 268 vacancies notified, which 






workers are idle, while some of the silk factories have 
recently reduced their time from 44 to 40 hours. Many 
manufacturers have reduced hours and arranged for their 
employees to work in shifts, in order to keep their per- 
sonnel together during the present slump. At St Etienne 
there is a certain amount of unemployment in the ribbon 
and cycle trade, but conditions are normal in the metal- 
lurgical factories. 

Much of the comparatively satisfactory present situa- 
tion is, of course, due to the fact that France is still 
compelled to maintain a large standing army, which un- 
doubtedly is helping to keep down unemployment figures. 
Another factor is found in the large increase in the number 
of small holdings and peasant proprietors since the begin- 
ning of the war. A substantial number of town workers, 
in consequence of the high wages that have latterly ruled, 
have put their savings into small farming properties, and 
have thus permanently withdrawn from the labour market. 
That the demand for certain kinds of labour in this 
country is still great is seen by the fact that large numbers 
of Spanish and Italian workers are constantly employed 
in the devastated departments. Practically the whole of 
these belong to the unskilled categories, and are engaged 
in the preliminary work of restoring farming land to 
cultivation and construction roads, &c. The evil that has 
to be feared in this country as time goes on and it becomes 
possible for the work of reconstruction to be taken in hand 
in earnest, is a serious scarcity of labour, that will 
probably prove as great a hindrance to complete economic 
restoration as the present lack of funds to meet the neces- 
sary expenditure and the high prices of all kinds of raw 
materials. 

M. Loucheur, who has accepted the office of Minister 
for the Liberated Regions in M. Briand’s new Cabinet, is 
generally regarded as determined to reduce to order the 
chaos into which the work of restoring the devastated 
departments has fallen. Hitherto, it must be confessed, 
the manner in which this particular work has been taken 
in hand has left much to be desired. Money has been 
allotted to districts where there was no labour, and labour 
has been drafted into others for which no provision had 


been made to meet the expenditure involved. M. 
Loucheur is above all a_ practical business man, 
otherwise (for he is not a_ professional politician) 


M. Clemenceau would not have made him his Minister for 
Industrial Reconstitution ; and the keynote of his pro- 
gramme, which he announced the day after his nomination 
was confirmed, is decentralisation. His programme is 
based on the organisation of a Commission that will mect 
once a month, starting with January 24th, to consider 
whether the distribution of money, materials, and labour 
is consistent with all the factors involved. The carrying 
out of the works involved will be left to private initiative, 
and the State will merely complete the work it has in 
hand. At the same time, a close liaison, which is at 
present lacking, will be established between the various 
districts concerned. 

Up to the present none of the people who suffered 
losses during the war have received formal acknowledg- 
ments of their right to compensation, and are conse- 
quently unable to draw the interest at the rate of 5 per 
cent. to which they are entitled by law. M. Loucheur is 
determined to put an end to this state of things. The 
mistake made by the commissions so far, he says, is that 
they have endeavoured to settle at one and the same time 
(1) the amount of the value of the property destroyed in 
1914, and (2) the supplementary cost of reconstruction ; 
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with the result that nothing has been done under either 
heading. The new Minister insists that the sufferers shall 
be in possession before the end of this year of the warrant 
entitling them to compensation. 

The circumstances that have resulted in English coal 
being for all practical purposes driven off the French 
market by the American and the German product is re- 
garded by experts here as being almost entirely due to the 
system of long term credits conceded by the American 
financiers. The history of the manner in which Americco 
coal has ousted the British product from France is not 
flattering to English national pride. When the French 
Government, after vainly endeavouring to obtain a reduc- 
tion in price from the British Cabinet, prohibited, as a last 
resort, the purchase of British coal, the door was opened 
wide for the advent of the American combustible. Suffi- 
cient stocks had already been accumulated in this country, 
in spite of the high price, to enable the country to stave off 
the revolutionary strike that began on May ist. The offer 
of American coal at a lower price completed the circle, 
because such offers were accompanied by long-term credit 
conditions that exactly met the special situation of this 
country owing to the low value of the franc. These credits 
were spread over a long term of years, and leave the 
French buyer the choice of paying at the moment he deems 
most favourable; it is possible, indeed, that he may be 
able to stave off payment until the rate of exchange again 
returns to the normal. The French coal purchasers under 
this system naturally find no objection in paying from 
6 per cent. to 8 per cent. for the accommodation offered to 
them, since their money remains in their own hands and 
can be usefully employed in other directions meanwhile. 
Under this system it is quite possible the French purchaser 
may one day find that he can pay off his indebtedness at 
the rate of one-half its present value. The system is obvi- 
ously even better than one formerly adopted here, under 
which contracts were passed at a fixed rate of, say, 40 or 
45 frs to the pound. 

The Bourse remains depressed, under the influence of 
the industrial slump, but from the financial point of view 
the usual effects of the industrial depression are being felt. 
The talk of a reduction in the Bank of England's rate is 
having its effect, and close attention is being paid in Paris 
to the idea that is being ventilated here, that there will be 
a halt in the action of the United States banks in their 
policy of deflation. What is hoped is that, now that M. 
Doumer has gone to the Ministry of Finance, a feeling of 
confidence will be established. The effect of his appoint- 
ment obviously remains to be seen. Despite the political 
crisis French Rentes have remained firm. Banks are 
slightly higher, Crédit Lyonnais rising from 1,525 to 
1,550, Banque de Paris from 1,433 to 1,455, and Union 
Parisienne from 1,002 to 1,045. Transports have shown 
no further decline, Nord being stronger at 960, as against 
935, Orléans rather weaker at 826, as against 834, and 
P,.L.M. at 788, as against 758. As usual, there has been 
a fluctuation in metallurgical shares. Mexican Eagle is 
rather weaker at 394, but Shell has improved from 340 to 
360, and Royal Dutch from 32,500 to 33,000. 

The returns of the Bank of France for the last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Jan. 13, 1921. Jan.6,1921. Jan. 16, 1913. 
Francs. Francs. Francs, 
Capital OR, c6ecscccnccve 182.500,000 .. 182,500,000 °*. 
Profits in addition to capital ° 20,403.923 *e 20,403,923 ** 
Reserve Ceeeesseseccoseseesseoces 22.105,750 ee 22,105,750 ee 92,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4 
! BVO ncccccccccsecses 8.407.444 .. 840744. . 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 895,259,663 .. 900,660,914 .. 
Burplus earmarked for Sinking 
Fund for advances to S'ate.. 157,283,238 .. 144,382,404 .. 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) . . 6.047.472 .. 6047472 .. - 
Notes in circulation ............ 38,962.935.925 .. 38,589,593,950 .. 5,856,362.435 
Interest on securities ............ 85,643.400 .. 90,793,761 .. 35,792,849 
Bank notes toorder ............ 1.312.188 .. 1,509,853 . 3.685,670 
DL nintcnsshhaan’ 87659527 .. 83,358.330 .. 280 980.741 
Current accounts, Paris ........ 2.279.753422 .. 2,254.434,284 .. 487,474,064 
Do branch hanks .......... 1,183,535.301 .. 1,323,541,728 .. 80,085,976 
Dividends payable .............. 1263%4.085 .. 18631135 .. 5,676,416 
Digoounts and sundries .......... 16,704.748 . 9.699.984 .. 8,684. 
Redisco nts Seeeeseocecesersceves 16 \ol 387 *e 16,101,387 ee 5.435.355 
bissbesecceeuenssbbatiee 1,079,344,266 .. 1,089,148,858 .. 975,331 
SED vachs .cheawinnestale 44,521,631, 744 .. 494,765,262,173 .. 7,249,172,843 
CREDITOR. 
iad 5.765.635,616 .. ~ 5,766,886,990 3,832,396, 784 
Balances abroad "| "**"***" 676.376.367 676.856.7983 .. 
Commercia) bills overdue..._.___ a i 3 
he 3031976 .. 9,205,788 .. 2.333.530 


Pesesetencneee 1,699,832,499 .. 1,687,979,54 .. 
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Francs. F 

Foreign bills ...... VERE (5053 .. Gite ., Pan 
ae spoaseamance sovene 658,696 .. 118,73 ., ig 

Adjourned payments, Paris sad OIA 
Advances on ballon 3.020027 Tasso 2. Tapes ++ Mlkseny 
on public securities ....... 414,948,567 3. 414567805 “oa 
Do by een 1,854,126,457 3. 1795195178 Rae 
Aqpense > Shake (ordinary) eeeeee 200,000,000 * 200,000,000 a DO poy, 
bonds ‘in’ respect of ” ‘eS 

Advances to Pessign Govern. 

TRORED ccccccccccccccccccccce 3,980,000,000 ord 3,980,000,000 
Government stock reserve ...... 12,980,750 .. 12,980,750 5; 12,980; 
nee @ icwsseesesneee - OL AS8.564 <2 ol asese Sl gene 

indis WD cccesccccccs ee 100,000,000 loom 
Premises and furniture.......... 46,671,144 ., 46,665,589 <" #57: 
Expenses management...... ee 2,246,065 ;- en 
Special reserve .................. B401A38 4. BAOTASB | ga 
ERENEED cccccccccconcccccccccoce ollS 4. 1,641,254,697 ., 221 06215 

eee beneuses 44,521,631,744 .. 44,765,262,173 oe 7,249.) 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


ES sanentianceces peeps 
Advances on bullion 


ORR eee eee eee 
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GERMANY. — BRUSSELS QUESTIONNAIRE — 
EXCHANGE AND BOURSE—PRICES—INDUSTRY., 


(FROM OUR CORRESPONDENT.) 
BERLIN, January 15. 


THe Government has published its answers to some of the 
more important questions put by the Brussels Conference. 
The first answer deals with the currency inflation, and 
emphasises that this is inevitable as long as current 
revenue does not cover expenditure, and as long as a great 
part of the Treasury bills issued remain with the Reichs- 
bank, owing to the unwillingness of the private banks and 
private citizens to take them up. At present between 4; 
and 50 milliards of these bills are held by the bank. A 
great part of the paper money put at the Government’: 
disposal by the discounting of the bills remains in circuls- 
tion, and operates as inflation. But of the nominal note 
circulation (as the Reichsbank President estimated a few 
weeks back) 10 or 12 milliards are secretly hoarded wit) 
the aim of taxation evasion. The fifteenth question, con- 
cerning the growth of the revenue, is answered as 
follows :— 


(In millions of marks.) 


1920 

1913. (Estimated). 
PMD cncbiddcececocséessses - 1960 .... 29,976 
EE Sala i aes oe” ‘sess Sean 
Local Governments .............. 1,378 .... 10,310 
PE dhuvevideccocecss oo» 4,478 .... 45,202 


The reply to the question as to taxation of great private 
fortunes shows how fortunes are—in theory—taxed near!) 
out of existence; but it ignores the effect (described by 
me last week) of the inflation and rise in values which 
have occurred since the assessment dates in 1919, and 
gives, therefore, an exaggerated notion of the severity o! 
the burden which will really fall (unless the laws are 
amended) on the taxpayer, and a correspondingly far too 
optimistic picture of the prospects of the State finances 
In taxing citizens with fixed-interest home securities, the 
Government proceeds with great harshness by treating 
the smallest nominal increase of paper-mark wealth, if it 
took place before the assessment days, as an increase 0! 
real wealth ; but it is a subject of constant surprise and 
comment that the enormous additional fortunes reaped 
from the subsequent inflation remain untaxed. 

The other matter of interest in the replies to Brussels 
is the increase of the officialdom. The increase in railwa 
officials since 1913 is put at 40 per cent., and of post and 
telegraph officials at 18 per cent. The number of regular 
officials in the Federal service has risen since 1913 from 
189,900 to 688,000, the main cause of increase being the 
transfer of State railway officials to Federal service. The 
total number of railway employees, including auxiliat) 
officials and workmen, has risen from 740,000, employeé 
by all railway-owning States (except Alsace-Lorraine) in 
1913, to 1,044,000. This increase cannot be ful! 
accounted for by shortening of working hours. There at 
other figures—for instance, the increase in the Feder! 
Justice Department from 251 to 1,099 officials, which coo 
firm recent complaints that the post-Revolution Gover? 
ments have unreasonably swollen the bureaucrat class. 
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The Reichsbank this week issued two successive weekly | wholesale commodities was : 


The report for the week ending December 31st 
shows a heavy increased demand for credit, and a very 
heavy increase in paper circulation. — lhe holdings of bills, 
cheques, and discounted Treasury bills increased, as com- 
ed with the former week, by 6,8 92,257,000 marks, 
the circulation of notes by 1,679,272,000 marks, while the 
-irculation of ‘‘ kassenscheine ’” fell by 52,600,000 marks. 
Deposits increased by 8,162,883,000 marks. The report, 
with the corresponding report for last week of 1919, is as 


reports. 


par 


follows :— 


ASSETS. 
(In millions of Marks.) 
1919. 1920. 
Metal reserve ...+eees sbecceeééceetesces GED «os BSD 
" Of which gold ...... ccccccsescescocsce | «=6SEED oe LOT GE 
Federal and loan “ kassenscheine ’’......+. 11,025,257 .. 25,416,674 
Notes of other banks ..-+.-. pavecesee sacs 1,974 .. 1,624 
Bills, cheques, and discounted Treasury bills 41,744,534 .. 60,634,023 
Lombard Gemands .cccscccccccccces scoce 9,940 .. 4,438 
Securities ..+. senbeghebub seh as cond ee 163.989 .. 183,590 
Warlets ccccccccevoveccccccccceeccoesscse §=6SCRES .. OTERIT 
LIABILITIES. 
ee Sus wale Staueensawiess 180,000 .. 180,000 
RENEE .ccjaceraevinenevecsetoees seenes 99,496 .. 104,258 
Note circulation ..cccccccccccccvcces eeee 059,698,369 .. 68,805,008 
Deposits ..cccccccscccces aaeeaasiens eooeeee 17,071,857 .. 22,327,114 
DEED dcbecnedaceceanedncseees coccccce 3,465,585 .. 3,469,503 
fhe report for January 7th shows a great decline of 
pressure on the bank. After the settlement large 


sums were invested in Treasury bills, so that deposits 
fell by 9,817,471,000 marks to 12,509,643,000 marks, 
bank’s holding of bills, &c., fell by 
8,137,563,000 marks to 52,496,460,000 marks. The note 
circulation fell by 828,622,000 marks to 67,976,386,000 
marks, and the ‘‘kassenscheine’’ circulation by 
196,700,000 marks to 11,836,600,000 marks. A report of 
the Reichsbank’s clearings up to the end of 1920 show how 
inflation has increased business. Total clearings in :— 

Millions of Marks. Millions of Marks 


+] 
he 
Lilt 


TINS ccccces ; 66,645 1918 ......6. »» 119,310 
BED cccsvce ; 58,090 IBID wccccccece 182,675 
—— Rteabeaia 67,485 ie hen naeit 694,781 
— 7 93,185 
The highest clearings in any one month of 1918 were 
11,585 million marks, and in 1919 29,366 million marks, 
whereas in 1920 the lowest clearings were 40,767 million 
marks, in January, and the highest 75,426 million marks, 


n November. 

lhe chief foreign exchanges fell this week, and the 
Bourse was accordingly weak. Sterling fell from 263 to 
251, the dollar from 72 to 67, and the gulden (100) from 
2,309 to 2,207. On January 8th the sum quotation of 25 


‘ 


tocks and 10 loans (Frankfurter Zeitung’s index) was 
17,012, 


" the highest reached, as against 16,633 on Decem- 
er 31, and 8,767 on January 2, 1920. On Monday, the 
‘oth, the Bourse opened firm, electricity and shipping 
OCKs rising ; but later stocks were abundantly offered, 
and though there was some foreign buying and a boom in 


x 


i¢ Naphtha Nobel Company, which rose to 3,450, 
tne general course was downwards. To-day stocks 
showed more resistance, Upper Silesian and petroleum 
‘ares profiting; but the boom sentiment of the 
ao “ i920 seems to have disappeared; and even 
Cah ae ee on it seemed to Germans, of the Leygues’ 


fall did not act stimulatingly, as bad news here 
The continues active,.and the 
< creates delays in fixing official quotations. 
Loans were to-day: 5 per cent. War, 77.50; 
* Per cent. Reichsanleihe, 66.75 ; 34 per cent., 60.50 ; 
ao 56.20; 4 per cent. Colonial, 72.25; Savings 
~ . emium Loan (1919), 85. There has been great 
et oor municipal bonds, which were largely 
mae. gy wmericans and other foreigners in 1920, and 
co eernese bonds have gone considerably back. Berlin 
lice fe? 1904, Series 2, has dropped since May 31st 
100.50 to 85.25 ; ditto 1912, from 100.50 to 83 ; 
why Peele from 103 to 95; while the 4 per 
Siiees nv en-stain bond has fallen since beginning 
ae of eect to This bond, which is largely 
‘ightness of ts ieiniahen ee eae tot 
selling of the henie : é as caused a good deal o 

The Frankfurte a most cities. 
nite fades Dee -eitung has extended back to 1914 the 
‘ately published. The original index for 


7 does. 
rden of worl 
| 


j + 
icaqer 


Bourse 
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January 1, 1920, 100; 
December 1, 153 (since when there has been a sharp fall, 
so that the index for January 7th is only 139). On this 
basis the index number for mid-1914 was 9.45; or, put 
otherwise, peace index 100; beginning of 1920, 1,055; 
beginning of 1921, 1,471. The index on the former basis 
for the chief commodities is :— 

Middle of 


Beginning of Beginning of 


1914, 1920. 1921. 
Ceeicvcocesctecense * Ut cowede MD” céscus 42 
Copper ..ccccsceese SOS: weeds) BR cssccs 92 
ent ace wiishewalion Se. *eemwaie EE eierecninnn 44 
Leather ............ 3540 — 
Scrap steel.......... 550 . — eee 
ea a ere 449 
PE dricevenneesws .. Bee + eeence 234 
ee ee  _—_—— Be Sarsiecwat ee 
Potatoes... .cccccess 23°30 .. Pee scwees. Bae 
WEE’ wéwavadasdes Co Me varsce Ee 


During the last week the fall in retail prices continued. 
Season sales, long suspended, have been resumed, and 
the textiles and ready-made clothing are now being offered 
at under half their maximum prices of 1920. The condition 
of industry, within the limits permanently imposed by 
scarcity of coal and material, remains fairly good ; but a 
further price-fall will probably lead to reduction of output, 
as was the case after the price-fall of last spring. Coal 
continues to be very short. The State railways have 
supplies for only 10 days, and the Government threatens 
to cut down the passenger service. The iron and steel 
industry (last reports up to end December) is kept well 
occupied. Most producers of raw and _ half-finished 
materials have orders for two or three months ahead. A 
further reduction of the maximum prices of the Iron 
Industry Union may be expected, the causes being foreign 
competition and the considerable drop in prices of foreign 
ores, owing to the abundance of shipping. The Pig-Iron 
Union has been buying foreign iron, and the supply of 
pig-iron to finishing manufacturers has increased. The 
selling market for thin and medium iron plates has much 
improved. The foreign demand for construction iron has 
fallen off, as a result of industrial stagnation ; but for 
small iron articles there is a large foreign demand, whicn 
is not always met, as the prices offered are too low. The 
market for bar-iron improved in December, but consumers 
show reserve, expecting a further price-fall, and buy only 
enough for immediate needs. There is a large foreign 
demand for cast tubes, but French competition is felt, and 
prices are being cut. The home wire market is inactive, 
and here, again, there is a large foreign demand at prices 
so low that deals are seldom done. The machine market 
is active, but American and English offers have depressed 
prices. The trade journal Stahl und Eisen expresses the 
view that ‘‘ the expected enormous demand for iron and 
iron goods after the war is proved to have been an 
exaggeration.’’ From Leipsig comes a favourable report 
as to the local fur market. The low mark exchange has 
hindered excessive import of skins, so that there is no 
over-stocking, this contrasting with conditions as reported 
from France, England, and America. The fall in prices 
abroad has not been felt here, except in the case of the 
cheaper kind of native furs, which have gone considerably 
back. The report says that Leipzig is beginning to 
recover her former dominant position in the world’s fur 
trade. 








CANADA.—THE POLICY OF THE BRITISH FOOD 
MINISTRY — INDIGNATION GROWING — STOCK 
MARKETS AND FINANCIAL CONDITIONS — 
VICTORY BOND MARKET—PRICES AND BUSI- 
NESS CONDITIONS THE UNEMPLOYMENT 
SITUATION—THE FATE OF COLONEL MORDEN'S 
SCHEME—TRADE RELATIONS WITH THE U.8.— 
TRADE FIGURES. 


(FROM OUR CORRESPONDENT. ) 
OTTawa, January 4. 
THERE is still widespread dissatisfaction in Canada at the 
policy of the British Ministry of Food. Butter exporters 
are insisting that they receive invidious treatment from 
the Ministry, and continue to press Ottawa to champion 
their cause. They urge the Government either to obtain 
decontrol of their commodity in Britain, or at least get for 
Canadian exporters as much for their butter as New 
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Zealanders receive. A few weeks ago it was announced 
that Great Britain would abandon control of imports of 
Canadian bacon, and as a result the later announcement 
that the step had been postponed has excited great dismay 
among Canadian packers and farmers. Meanwhile the 
grain growers of the West are learning from their papers 
that the Food Ministry in London bought large quantities 
of cheap maggoty Manchurian flour rather than Canadian 
at a dearer price. ‘The exposé of this scandal in the 
Scottish Co-operator is being freely ventilated. The whole 
situation is very disturbing, and ought not to be lightly 
treated. There is certainly a general feeling abroad that 
the Imperial authorities are not acting in a straightfor- 
ward manner towards Canada. In some quarters allow- 
ance is made for their difficulties, but the farmers who are 
chiefly affected only know that they are being penalised 
by the action of the British Government. The time is 
not far distant when the agrarian party will exercise a 
large influence at Ottawa, and it is exceedingly unfortu- 
nate for the Imperial connection that this large element 
in the community should be left with a real sense of 
grievance. It cannot be too often repeated that what 
individual British traders and merchants could do without 
fear of criticism a British Government cannot do. A 
cessation of the activities of Mr McCurdy and his satel- 
lites is now in the highest interest of the unity of the 
British Commonwealth. 

The Canadian stock markets have assumed a distiactly 
firmer tone during the past week. The market presents 
many opportunities for favourable investment, and buvers 
are beginning to take advantage of the fact. At the 
beginning of last year there was a large volume of the 
last loan lying unabsorbed in brokers’ and other hands. 
By dint of an energetic selling campaign, conducted 
chiefly in the rural communities, over 200 million dollars’ 
worth of this floating surplus has been placed in the hands 
of permanent investors, and relief thereby given to what 
might have been an awkward situation. Exchange against 
Canada rose rapidly in the first fortnight of December 
owing to the withdrawal by American firms of balances 
held in Canadian banks, but it has now taken a more en- 
couraging turn, and the premium on New York funds 
moved down several points in the closing week of the year. 

Official statistics point to a continued fall in commodity 
wholesale prices, but in general retailers are not vet 
making reductions in their goods to the extent warranted 
by existing conditions. Special sales are being held by 
many merchants, but their genuineness is often questioned, 
and the opinion is prevalent that a large section of the 
retail trade does not yet feel inclined to face its losses 
on the basis of replacement values. So far, however, there 
is visible no large crop of real business failures. The 
abolition of the luxury taxes has excited few hostile com- 
ments, and has given a stimulus to retail trade in certain 
lines. The improvement, however, is too slight to affect 
the factories, and though the Minister of Labour and his 
department continue to assert that the unemployment 
problem is not really serious, their view is scarcely ac- 
cepted by close observers of the industrial situation. Busi- 
ness may still be said to be in the throes of a severe 
depression, and scarcely a day passes but the closing down 
of some factory is announced. The latest to take this 
step is the Maritime Nail Works, Limited, of St John, 
which was lately destined to fall into the maw of Colonel 
Grant Morden’s famous merger. The general impression 
m Canada is that this grandiose scheme has fallen to 
the ground in its original form. It is, however, possible 
that the Dominion and Nova Scotia steel interests may 
be amalgamated to effect economies. There are indications 
that farmers in some districts are holding their products 
for higher prices, but in relation to the western wheat 
crop this situation is not really serious. Fortunately there 
has been a steady demand from the United States which 
has relieved the strain of congestion. Unfortunately this 
movement of Canadian wheat southward has aroused the 
ire of the farmers of the middle western states of the 
Union, and given a great impetus to the demand for the 
emergency legislation now before Congress at Washing- 
ton. Canadian opinion now inclines to the view that this 
legislation will not become law at present, but does not 
hope for any permanent postponement of the evil day 
when a high tariff against-Canadian farm products will 
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face them along the border. Ii the Irish problem and 
other outstanding points of friction between the two gre:; 
Anglo-Saxon powers could only be satisfactorily setticg 
there might be generated an atmosphere which would be 
highly unfavourable to tariff wars. British protectionic:. 
who are sincere in their Imperial zeal should not faij :, 
remember that their efforts to build barriers against Amer. 
can competition may recoil disastrously upon Canad, 
which offers the easiest mark for American reprisals. 

The trade returns for the 12 months ending Novem. 
ber 30th show that the total volume of trade has bee 
in that period $2,635,118,750, as compared wit: 
$2,171,087,787 for the corresponding period last year. 
an increase of $464,030,953, or almost 22 per cent. Buy: 
unfortunately the trade tendency was less satisfactory. 
for imports increased $425,499,373, and exports on) 
$38,531,610. A close examination of the figures shows 
that there were increases in almost every article of the 
norma! import trade, save meats, wherein there was 
decrease of $8,627,676. The most unfortunate featur 
of the report is the decline in exports to th 
U.K., which dropped from $514,012,960 to $352,083,388 
Imports, on the other hand, from the U.K. rose from 
$84,638,900 to $229,925,844, the resulting balance being 
much less favourable to Canada. Imports from the U.S. 
increased nearly $200,000,000, but the export trade south- 
ward was well maintained, increasing over $102,000,000 
Last year the balance of trade with the U.S. was 
$282,552,528, and this year it is almost $100,000,00c 
greater. The Finance Minister has therefore some justi- 
fication for his complaints that Canadians are still buying 
too much abroad. 





AUSTRALIA.— BANKING POSITION—NOTE ISSUE- 
QUEENSLAND DEMANDS 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, December 4, 1920. 
Tue principal totals of the quarterly average banking re- 
turns to September 3oth (exclusive of the Commonwealth 
Bank of Australia) of liabilities and assets within Aus- 
tralia and New Zealand compare with those for the pre- 


vious quarter and the corresponding quarter of 1919 as 
follows :— 


; : —- 
September| June | September 








Quarter, | Quarter, | Quarter, 
1919. 1920. 1920. 
Deposits— Pee oe | a 
Not bearing interest ......../121,800,723 (151,767,696 | 146,822,768 
Bearing interest ..........+. 120,947,346 |125,453,292 | 127,384,319 
Total deposits ..........«+... (242,748,069 (277,220,988 | 274,207,087 
Coin and bullion ..............| 28,020,260 | 27,382,222 | 27,465,456 
Australian notes (Government).., 25,325,317 | 31,484,670 | 30,075,805 
Legal tender notes of other banks 
(New Zealand only)......../ 1,243,444 | 1,062,166 830,695 
Total cash ........s+++s++0++| 54,589,021 | 59,929,058 | 58,369,952 
Advances (including Government) —_——_ - — —- 
securities ..... ee eeeees ++ 202,811,269 [211,048,463 231,595,215 
London liabilities and assets do not enter into these 


figures. During ,the year deposits have increased by 
431,459,018, of which Australia accounts for 
£#22,168,130 and New Zealand for £9,290,888; while 
advances have increased by £ 28,783,946, of which 
£, 18,803,391 is in Australia and £9,980,455 is in New 
Zealand. A feature of the increase of £ 18,803,391 i" 
Australian advances is that over 16 millions of this move- 
ment has taken place during the latest quarter, while if the 
figures showed the position at a fixed date at the end of the 
quarter, instead of averages for the whole quarter, the 
increase in advances would be greater than that show? 
by the averages. Amongst reasons for the expansion in 
advances are the usual winter demand in the country 
districts, supplemented by the demand from grazicrs. 
especially in New South Wales and Queensland, for re- 
stocking purposes since the break-up of the drought. 
Another reason is the increased trading demand follow- 
ing the heavy importations for some months past, the 
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Sect of which is that importers are now carrying large 
en 

s “ks. : : : 

“The principal figures (within Australia) of the Com- 
monwealth Bank of Australia, not included in the table 
above, compare as follows :— 











a ! | 
| September June September 
Quarter, Quarter, Quarter, 
1919. 1920. | 1920 
i i | 
Temeaila SF SP oe oe 
_ 24,023,336 | 19,625,131 | 15,686,266 
Bearing interest ..+++++++- ..| 8,667,596 | 11,981,398 | 12,452,446 
32,690,932 | 31,606,529 | 28,138,712 
eS eee 
some Bank deposits ...+++-+| 17,513,683 | 16,892,790 | 18,305,601 
ee ent a wasicnniaiion 14,793,478 | 11,118,184 | 12,586,695 
Government and Municipal 
SECUTIEICS co cccecees =e ,186,250 | 17,835,528 | 18,092,776 
Coin and bullion ....+e++ee oat 1,789,927 | 1,671,299 1,855,879 
Australian notes ....ssseeeeeee} 9,220,765 | 3,111,297 | _ 3,776,789 


pee hone + —_) hE he Ld 
rhe Bill to transfer the management of the Australian 
Government note issue from the Treasury to the Com- 
monwealth Bank has passed through Parliament, with 
amendments. The proposal that the ordinary banks 
should be compelled to hold Australian notes representing 
certain percentages of their deposits has been dropped ; 
but the Government has made arrangements with the 
banks by which they will continue to hold notes without 
presenting them for gold at the Treasury. The amount of 
notes issued from the Treasury at June 30, 1920, was 
£56,768,531, against which gold coin amounted to 


£23,638,092, leaving £ 33,110,439 uncovered. Out of 
the total of 56} millions, the public held about 


22 millions and the banks about 34} millions (inclusive 
of 2 millions held by the Commonwealth Bank), 
these being approximate figures. The uncovered 
portion of the note issue at June 30, 1920, was 
represented by Commonwealth and State Govern- 
ment securities, including those issued to represent the 
public works expenditure referred to above, and by ad- 
vances and fixed deposits with sundry banks, 45,426,600, 
this being to facilitate the various operations in connec- 
tion with wheat, wool, War Loan advances (to sub- 
scribers to the loans), and other objects. As another 
operation of the same sort is now impending in the form 
of post-harvest advances to wheat-growers by arrange- 
ment with the Commonwealth Government, an expansion 
of the note issue during the next few months will again 
be required; but one of the objects of the transfer of the 
management of the note issue from the Treasury Depart- 
ment to the Commonwealth Bank is to prevent such an 
expansion from bearing the appearance of a political 
action by the Treasurer of the day. Under the new Act, 
the uncovered portion of the note issue may also be repre- 
sented by trade bills, in addition to Government securities 
and hxed deposits with banks. The notes will bear the 
promise of the Treasurer to redeem them on demand at 
the head office of the Commonwealth Bank. In practice, 
however, they will remain inconvertible, on the principle, 
as stated by the Minister in charge of the Bill in the 
Senate, that ‘‘ there are more ways of killing a pig than 

choking him with butter.’’ : 
_ The Queensland Government, which recently announced 
tapes bs. searching pockets as a means of raising money 
- — oe expenditure, has introduced a Bill into 
tions t0 its Tone (® Provide for compulsory subscrip- 
a ees except those issued outside Australia 
Guskon te In support of this proposal, the 
a c “see has referred to the Bill intro- 
eee - ern Parliament in 1918, while 
pce we PeOEreRs, for compulsory subscription to 
“oans, which, however, was not proceeded with, as 
tae maeiy ealth War Loans were floated without com- 
ing applied. The Queensland Bill follows the 


Commonwealth Rill 3 
: . ill in s i , i 
but with suffie! some of the details of wording, 


the Comm 


while an im ent variation to invalidate any comparison, 
that the portant new feature of the Queensland Bill is 
‘Nat the scale y 


pon which compulsory subscriptions are to 
‘i — entirely to the Government to deter- 
€ to time, the Government being also em- 
PoOwere : ) £ 
of ae prescribe different bases for different classes 
bestia: an = the Government has a majority in both 
“oe “pper House having been swamped about 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracecharch St., London, E.C.3 
Paid Up Capital... oad aa 1,050,000 
Reserve Fund and Undivided Profits 1, 146,430 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 








a year ago, it is in a position to carry the proposals 
without effective opposition. An early loan of £2,000,000 
is proposed, but the Bill as drawn will enable compulsory 
subscriptions to be exacted on all future occasions. 





AUSTRIA. — CAPITAL LEVY AND WAR LOAN — 
NEW COMPANIES. 
(FROM OUR CORRESPONDENT. ) 
Vienna, January Io. 
THE first collection of the capital levy is to be made during 
the next few weeks, and great preparations are being 
made. When the whole capital levy is paid in full, the 
amount paid will be reckoned at the rate of 120 per 100, 
but it will also be permissible to pay half of the amount 
by War Loan at the issue price—namely, 96-97 per cent. 
War Loans were quoted during recent months about 60 to 
65, and the effect of this option was a sudden raising to 
about 78; no doubt, even in the present situation it will 
be very favourable to pay the whole at once. It is 
generally hoped that many people will take advantage of 
this concession. A very interesting question is the amount 


of levy which is to be paid by companies, who will have 


to pay 15 per cent. of the present value of all shares 
issued, payable in three equal rates during the next three 
years. Besides, the Act allows that the whole capital levy 
shall in such cases be paid by gratis shares or obligations 
given to the Government. But it is probable that the 
sharcholding companies will prefer to pay it in cash as far 
as possible. 

During the past year a remarkable number of new 
industria! and commercial joint-stock companies have been 
established in Austria. Ten great new commercial com- 
panies have been founded, with a capital of, together, 
more than 120 million crowns. The most important of 
them are the ‘‘ Treuga’’ Guaranty Trust Company for 
Export and Import, and the ‘‘ Shareholding Company for 
International Ware-trade,’’ each of which has a capita! 
of 30 million crowns. Besides, more than 30 new in- 
dustrial works, with a capital of more than 300 million 
crowns, have been founded. The most important new- 
founded establishments are those connected with the 
engineering and paper industries. 
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POLAND.—THE RAILWAY CRISIS—NATURAL GAS— 
FOREIGN CAPITAL IN PETROLEUM INDUSTRY— 
COMMERCIAL TREATY WITH AUSTRIA AND 
DANZIG— DECONTROL —EXCHANGES. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, January 12. 
POLAND is passing through a grave railway crisis, which 
is caused partly by the lack of rolling stock, and partly by 
deficient organisation. As far as rolling stock is con- 
cerned, there is a slow but continuous improvement, 4,700 
wagons having been bought last year, and a credit granted 
by the Baldwin Locomotive Works has enabled Poland to 
import 150 engines from the United States. It seems that 
by a system of barter it will be possible to obtain from 
America a further supply. A scheme is under considera- 
tion, according to which the Baldwin works will give 
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locomotives in exchange for refined oil. According to the 
Kurjer Warszawski, the Standard Oil Company is in- 
terested in this transaction. As some difficulties are ex- 
perienced in obtaining the necessary quantities of re- 
fined oil, the company has promised to assist the Govern- 
ment in this direction. Probably the State refinery will 
be put at the disposal of the company. If the agreement 
is signed the Baldwin works will begin the supply of loco- 
motives immediately. It is also expected that the first 
transport of the 480 German locomotives and 12,950 
wagons, which, according to article 371 of the Treaty of 
Versailles, have been allotted to Poland, will shortly 
arrive. 

It is certain, however, that for putting her railway 
system on a firm basis, Poland must first of all rely on her 
own resources. Home factories for the construction of 
rolling stock are necessary, and there is a very active 
movement in this direction. In Posnania a great wagon 
factory will shortly be opened. Other engineering firms 
are adapting their works for the building and repairing 
of wagons. The first locomotive constructed by a Polish 
>rivate firm has been put a few days ago at the disposal 
vf the Ministry of Railways. New locomotive works of a 
much bigger size are actually built in Galicia. The capital 
of this new undertaking, which has been subscribed by 
Polish banks and Austrian capitalists, amounts to 7§ 
million marks. 

In connection with the actual transport crisis and the 
deficit of the railways, which is estimated at 13 milliards 
of marks, rumours were current that the Government has 
decided to lease the railways to a foreign syndicate. Such 
an offer has been made by an American and French group, 
but it seems that this project has no chance of realisation. 

Rich deposits of natural gas have been recently dis- 
covered in the district of Krosno, in Galicia. A beginning 
in the exploiting of this commodity was made in 1919 by 
a Belgian firm. Previously natural gas was only ex- 
ploited in the oil district of Boryslaw, where the whole 
town, with its surroundings, gets lighting, heating, 
and motive power from this source. In the Krosno dis- 
trict natural gas is found at a depth of 800 metres quite 
independent of oil. It is estimated that the new discovered 
gas field extends over an area of six kilometres. 

The Standard Oil Company has acquired a controlling 
interest in the Polish Society Nobel. The Standard Oil 
Company intends to begin drilling operations in Galicia on 
a big scale, and has devoted a capital of more than one 
milliard marks for this purpose. The Société Francaise 
des Pétroles Premier has entered into a combine with 
Galician companies. The Royal Dutch Company will 
probably extend equally its activity on the Polish petro- 
leum industry. Negotiations have been opened between 
the representatives of Royal Dutch and the Polish 
Government for the purpose of leasing the oil fields and 
refineries which are State property to this company. The 
lease will be granted for 20 years in exchange for 200 
million francs. 

Two commercial treaties have been recently signed, 
one with Austria, the other with Danzig. Austria 
guarantees to Poland the right of import of 35 locomo- 
tives, a certain amount of explosives for the mining in- 
dustry, iron, steel, &c. Besides this, Austria undertakes 
to repair 500 locomotives. Poland will give in exchange 
oil, coal, and a certain amount of eggs. The Polish 
Government will contro] only the execution of the treaty, 
but the transactions will be undertaken by private firms. 
The treaty with Danzig is only of a provisional character, 
and will only last to February 28th According to the 
actual convention, Poland will supply Danzig with corn, 
potatoes, vegetables, eggs, petroleum, &c. Danzig will 
open in exchange her frontier for the export of industrial 
products to Poland. Locomotives, wagons, agricultural 
implements, river ships, cigars, and other manufactured 
goods will form the principle item of articles with which 
Danzig will supply Poland. An official decree is announc- 
ing the dissolution of the Timber Board, which hitherto 
controlled the whole export of wood. The Board will be 
replaced by chambers of export composed of the repre- 
sentatives of the timber trade. Such a chamber has been 
already formed in Cracow, and similar institutions will 
be shortly opened in Warsaw and Bydgoszcz (Bromberg). 
A decontrol of the food supply is also projected. 
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The foreign exchanges have rapidly risen since y, 
end of last year, as can be seen from the table below oe 


End, 1921. January 13 19) 
Roubles (Tsarist), 500 rouble notes 410 — 413.50 .. 445 4» 
Roubles (Kierenski), 100 rouble 
Di Leseneeutbeeesessdsoeces 89 — 9 3 
French frances, 1 franc .......... 344.50— 36 B— 45 
Swiss francs, 1 franc ..........-. 8 — 935 .. 106— 116% 
English pounds, 1 pound........ 2,050 —2,150 ..2,600—277 
American dollars, 1 dollar ...... 550 — 600 - 700— Te 
German marks, 100 marks ...... 745 — 795 - 990—1,059 


Other exchanges were quoted on January 13th as follows. 
—Canadian dollars, 520-570; Belgian francs, 45-47.60 
Austrian crowns, 108-116; Czecho-SJovakian crowns 
7-90-8.60; Swedish crowns, 150-160; Danish crowns, 1)-. 
126; Norwegian crowns, 116-125; Finish marks, 21-23,>: 
Dutch florins, 232-242.5. ; 


™.. 
43 





JUGOSLAVIA.—NATIONAL BANK — GREAT Cow. 
MERCIAL PREPARATIONS—THE EASTERN COAST 
OF THE ADRIATIC. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, January. 


Tue balance-sheet of the national bank of the kingdom of 
the Serbes, Croates, and Slovenes to the end of December, 
1920, shows 3} milliard dinars, or 13 milliard Jugo- 
slavian crowns, of notes issued. In this amount a new 
credit of 14 milliard dinars, which, by a special agree- 
ment, was given to the Government by the national bank 
without interest in December, 1920, seems to be not in- 
cluded. In addition, there are still about 2  milliard 
dinars (8 milliard Jugoslavian crowns), stamped Austrian 
crowns on the new territory of Jugoslavia, which are onl) 
covered by the State’s property, pledged by the Govern- 
ment. The total circulation, therefore, is about 5} 
milliard dinars (21 milliard Jugoslavian crowns). But the 
amount of notes issued is far from being too much for the 
present economic situation of this country, where new com- 
mercial and industrial establishments are growing up daily, 
and where there is still a real scarcity of money. 

Commerce and industry in Jugoslavia are growing 
rapidly ; the wealth of the country, consisting of natural 
products, especially of wood, metals, cereals, and cattle, is 
still increasing; a large export is ensuring the required 
import of foreign coal and industrial products. Besides, 
in a few years Jugoslavia will be able to produce herself a 
good deal of the necessary rolling stock and ships. Since 
the agreement of Rapallo, where the territorial questions 
of the Adriatic coast were settled, Jugoslavia has beer 
engaged in building a fleet for commercial purposes and in 
organising its foreign trade and commerce as soon and 
as far as possible. The Atlantic Shipping Compan) 
has been founded with a capital of 80 million crowns, and 
at Cattaro, the former harbour of the Austro-Hungarian 
war fleet, the Boca Shipping Company has been estal- 
lished for the coastwise trade. At Zagreb there are some 
new great commercial companies, the Mare Import 
and Export Company and the Commercial Import and 
Export Joint Stock Company, for the timber trade. 
Last, but not least, the former small financial institutions 
on the Adriatic coast, which have only been of local im- 
portance till now, are increasing their capital and estab- 
lishing new branches. For example, the Commercial 
Bank of Ragusa has increased its capital from 2 to 1° 
millions of crowns. 





SWEDEN.—EXPENDITURE AND TAXATION—INDUS- 
TRIAL STAGNATION— STRIKES. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, January 13. 


In his speech at the opening of the Riksdag this week the 
King made some significant remarks with reference to the 
financial position of the country, and to certain measures 
which were contemplated by the Government to relieve 
things. The news that no fresh taxes would be levied 
was naturally received with a good deal of relief. At the 
same time, it was stated, however, that fresh import 
duties were necessary, and these, together with duties ©" 
spirits, are calculated to furnish the necessary means: 


j His Majesty further alluded to the necessity of revising 
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the present working hours law, for which purpose pro- 
"ic will soon be brought before the Riksdag. If this, 
s assumed, referred to an increase in the eight hours 
working day, it will probably be greeted by the whole of 
dustry with joy, because it is considered that nothing is 
more disastrous at present than this unfortunate law. 
rhe State Budget, as presented to the Riksdag this year, 
‘< divided up into one ordinary and one extra-ordinary 
Budget, providing together for a total expenditure of 
Kr.1,344 milliards, or 233 millions above last year’s 
Budget. This heavy increase, is in the first place, attr- 
huted to the Defence Bill, which calls for a total expedi- 
‘ure of Kr.145 million, or Kr.58 million more than last 
vear, while the expenses for the Department of Social Wel- 
‘ore are calculated at Kr.84 million, or more than Kr.20 
million above last year. With a view to covering a calcu- 
tuted deficit of Kr. 136.3 million, the Minister of Finance 
ts to obtain Kr.41 million for duty on spirits sold 


eX 


thin the country, Kr.35 million from increased import 
duties on Various commodities, amongst others coffee, the 

lance, Kr.60 million, to be taken from the cash fund. 
he general situation is gloomier than ever, and business 
; completely at a standstill. To make matters worse, 
eke movements have again begun, and the whole 
shipping fleet is now idle on account of the strike of the 
epgine-room officers. This fight is expected to become 
ery tough indeed, as the engineers are reported to be 
well supplied with funds from abroad. On the other 
shipowners have during the present fall in 
‘reights hardly anything to lose by laying-up ships, a 
procedure which, in fact, was started before the strike 
began. In a few days Stockholm may be without trams, 
as the employees of the tramways have also gone on 
strike for an increase in wages. Many factories have 
started working after a three weeks’ rest, but only on 
reduced time, and with a reduction of 20 per cent. in 
wages. It is realised that further reductions must come, 
's in hardly any other country have wages been so high 
in recent vears as in Sweden. 


hand, 





GREECE.—NATIONAL INCOME—GENERAL CONDI- 
TIONS—GREEBK DEBT. 


(FROM OUR CORRESPONDENT. ) 
ATHENS, January 5. 


AccoRDING to estimates published recently by the late 
Director of the Public Counting Office, the gross national 
income of Greece for 1919 amounts to 4,315 millions 
drachmae, and is analysed as follows :— 


Millions, 

Income from mines ........... Sie eters» adi 130 
; agriculture ...... ian ous flbcen’< See 
cattle raising...... eveeceeces 550 

PD cbhenenedhervanset¥ecesses ° 70 

SGN canecsces Mnieneu sy Mbmwer 20 

EE aA ccuckhce bb cnee chs tess 1,300 

SE ebcekuninonckveadcs+) ; 395 

merchant marine............se+ 200 


The only effect of the financial pressure threatened by 
the Allies so far felt has been the rise of the foreign ex- 
changes. The pound is actually quoted from 47 to 
45 drs, and the dollar nearly 13.50 drs. Both quota- 
— have been rather steady at or around these figures 
Ex ae wae lhe generally depressed tone of the Stock 
aoe . continues. rhe shares of the National Bank of 
a Serer, have had an appreciable rise, after the 
je han an extraordinary meeting of the Bank’s 
wy . ers,of the former sub-Governor, Mr D. Maximos, 
teres of ‘ofie of the Bank, to replace Mr Zaimis, whose 
"tintin phe expiring during this month. The new 
"se seccefl ighly esteemed in banking circles and the 
Cabines Remap: of the country. Members of the 
not impose ‘ re omy declared that the Government will 
set he po iy er taxes, and that the situation will be 
Whe een nancial measures now under consideration. 
eumer  anenNND will be remains to be seen. For the 
planning os en, Js circulating that the Government is 
merican on of a monopoly of tobacco to an 
the Precc ie Le Rallis stated to representatives of 
submitted by . abinet is considering a loan proposal 

The a y an English syndicate. 
lor the en of the International Financial Commission 
months ending October 30, 1920, show total 
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receipts of 166,605,007 drs, as against 119,324,517 drs for 
the corresponding period of 1919. Receipts from the 
supertax on tobacco and from the Customs of Pirzus and 
Saloniki are considerably better than last year. 


Retters to the Gnditor. 


CONTROL OF EXPENDITURE. 


TO THE 





EDITOR OF THE ECONOMIST. 

Sir,—May a labourer in the poultry-yard be granted 
space to comment briefly on the letter of his colleague in 
the vineyard on the subject of vulpine depredations ? 
‘* Vulpeculus ’’ seems either to miss or not to accept the 
main contention of your article of January ist, which is 
(if 1 am not mistaken) that such machinery of control of 
expenditure as exists is designed to enforce regularity, 
not economy, and that the latter is now the vital issue. 

You mentioned the Post Office as a great spending 
Department in which no definite organisation for securing 
economy, as distinct from regularity, seems to exist. The 
telephones are a case in point. Behind the vexed ques- 
tion whether large customers should be allowed to pay a 
fixed sum for unlimited user, on the season-ticket principle, 
lies the more fundamental question whether the rates as 
a whole are too high from lack of economy in the 
administration of the service. Has anyone, even the 
Postmaster-General himself, reliable data for a judgment 
on this? If he has, he, at all events, gives none to Parlia- 
ment or the public, either in his estimates or in his 
accounts. Put ‘‘ Vulpeculus’’ into the Post Office to 
remedy this fault, if fault there be, and what will he do? 
Apparently he will tighten control of the expenditure by 
setting out in his Parliamentary estimates the wages of 
every charwoman, postman, counter-clerk, and workman 
in the Post Office and its factories, in full detail, and also 
(I presume) every mile of wire, standard of timber, instru- 
ment or tool he intends to buy, from six to 18 months 
ahead ; and he will be prepared afterwards to render 
account of exactly what he spent, in similar detail, with 
Treasury or Parliamentary or other authority for every 
deviation from the estimate. Will all this bring him or us 
one step nearer to real control of the cost of the telephone 
service? Will it help to show what is the cost of an 
installation, the cost of maintenance of lines and instru- 
ments, the cost of handling a unit of traffic, the cost of 
administration? Certainly not. The Vulpecular scorpion 
will replace the Gladstonian whip, but the suffering public 
will be as much in the dark as ever. 

The National Expenditure Committee of 1917 devised an 
economy machine (as your article called it), in the shape 
of Parliamentary estimates and accounts, remodelled to 
invest them with intelligible meaning, and a standing 
Estimates Committee of Parliament, properly equipped 
for their examination from an economic and not from a 
political point of view ; but only the War Office seems to 
be attempting anything of the kind. 

O wise little fox, who would have us believe that to-day, 
as in the days of fable, the threat is still to the vineyard 
of regularity, and urges us to fence that with wire of ever 
finer mesh, but to leave the poultry-yard of economy all 
unprotected as at present !—I am, &c., 

CAREFUL HENWIFE. 





THE FRUITS OF DEFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It would be interesting to know what the defla- 
tionists think of the results of their policy which—thanks 
to the Chancellor of the Exchequer and his Treasury 
officials—has now been in operation for the past six 
months. rs 

To anyone who is not absolutely blinded by prejudice, it 
must appear that, so far, the policy has been wholly dis- 
astrous to the trade and industries of the country. __ 

A year ago the business outlook was most encouraging, 
and the majority of firms were working full time and had 
an abundance of orders, but no sooner had this currency 
deflation scheme been announced than the trade slump 
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started, and there is no doubt that if it is continued for the 
next few months, more than half the industries of the 
country will be closed down and the number of unem- 
ployed will run into the millions! It seems almost in- 
credible that there should be people so infatuated with their 
currency theories as to be willing to witness the ruin of 
the country rather than their cherished ideas should be 
abandoned! If the results were not so terrible, it would 
be amusing to watch the efforts of our governing authori- 
ties to escape from the inevitable results of their folly. 
For example, having created this era of trade depression, 
the Government is now thoroughly alarmed to witness the 
numbers that are compelled to join the ranks of the un- 
employed. To avoid riots and possible civil war, the 
Government is now forced to provide doles for the un- 
employed, which now amounts to millions of pounds 
per month. In other words, they now find that they must 
provide sufficient purchasing power to save these men and 
their families from starvation. The result of this must be 
to further inflate prices. The burden of supporting the 
unemployed is thrown upon the taxpayers, and naturally 
adds to the cost of production, and consequently must 
check the fall in prices which the Chancellor of the 

Exchequer hoped to bring about by his deflation policy. 
In short, deflation must lead to inflation. The present 
Government, having deliberately deprived industry of the 
necessary currency for maintaining trade and production, 
is willing to furnish a supply for maintaining hundreds of 
thousands in idleness, and is therefore either intent on 
ruining the country, or is absolutely unfit to hold office ! 
Apart from this, as currency and credit are further reduced 
for productive purposes, debts, both public and private, 
become inflated, so that it becomes more and more diff- 
cult for the country and individuals to meet their obliga- 
tions. It surely does not require very much of the gift of 
prophecy to foresee how a policy of this sort must in- 
evitably end? 

The same policy is being pursued in the United States 
and in our colonies, and with precisely the same results. 
In a recent speech delivered by Professor Kemmerer, of 
Princeton University, New Jersey, advocating a deflation 
of the American currency, he said: “ I am not looking for 
a crash, | am looking for a long period of trade depres- 
sion!*’ Is there any reason to doubt that if this is to be 
the result of deflation in the United States, a similar long 
period of depression in this country will also occur? No 
doubt when the public thoroughly understand the cause of 
all this industrial trouble, it will have the effect of dis- 
crediting both the Government and its advisers. But the 
lesson may prove, in the long run, too costly. To those 
of us, however, who—for the past few years— have been 
warning the Government and the country against such a 
policy, it is but a melancholy satisfaction to be able to say, 
“ We told you so!"’ Of course, every effort will be made 
by those responsible for these troubles to persuade the 
people that their troubles are due to other causes, such as 
high wages, labour unrest, the exchanges, the war losses, 
or even to the planetary motions! Indeed, one writer has 
already resurrected Jevons’ theory of sun spots! On the 
other hand, Germany, with her usual commercial long- 
headedness, is sticking to her cheap and “ inflated "’ cur- 
rency, and is not worrying about the gold standard, with 
the result that she is rapidly recovering her lost markets 
through her ability to undersell all her rivals. Whilst her 
cheap currency may handicap her in purchasing from other 
countries, the advantages more than offset these dis- 

advantages. 

Herr Walther Rathenau, one of our late enemy's indus- 
trial supermen, recently stated that Germany's “ trouble 
is not the much-canvassed inflation of paper money.” 
“ Production,” he savs, “is the only remedy for Ger- 
many's fallen condition.’’ So that whilst our Government 
is pursuing a policy which must end in the ruin of British 
industry, the German Government, by adopting the very 
reverse policy, is rapidly regaining what she lost by her 
War of aggression. As usual, our journals are doing their 
best to cloud the issue and hide the real cause of our 
deplorable position, but when the truth becomes known— 
wi a rentals 1 do not envy the position of thos 
intitioned aie cee | - = adoption of this policy of 

Staaten’ eae aithfully, Artruvur Kitson. 

» JF VY 13th, 1921. 


[Roe he : <a 
iBut has there been any deflation ?—Ep. Economist. | 





| This added fuel to the flame of buvers. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticket. 
January 20. 


ACCOUNT. 
January 27. 

Tur principal excitement in the Stock Exchange during ( 
past week has been found in the Consol market. Owing 
the expectations of the Bank rate falling, and money becoming 
cheaper, a scramble occurred to buy the War Loan, Conse, 
Funding, Victory Bonds, National War Bonds, and, in fact, 
practically everything which the Consol market has to_ofe 
The quotations for the previous War Loans improved. Really 
substantial business has been done, large sums of money bein, 
invested in the chief issues. Jobbers declared that they we! 
running short of stock, and judged by the remarkable buoy- 
ancy shown by prices, the impression is certainly created that 
holders of gilt-edged securities are as reluctant to sell # 
would-be buyers have been eager to purchase. Consols [00s 
their place with the rest. The Local Loans subscription list 
closed on Thursday, a day in advance of the prospectus limi 
A premium was 
promptly quoted. 

The Colonial list is better, its firmness unaffected by the 
news of a joint Tasmania-South Australian loan to be made !" 
March. Nor has the talk of fresh corporation issues 10 the 
British market served to check many improvements in existins 
stocks. In the Home Railway prior-charge groups there is 1% 
much doing, but about a score of quotations are better on the 
week, and there is a noticeable increase in the amount © 
inquiry. Canadian Railway bonds have forged ahead, and are 
materially higher on the week. 

Amongst foreign Government bonds, Brazilians enjoyed 
sharp improvements on further consideration of what is ™® 
garded as the more promising outlook for Brazilian finance. 
The speculative investor is busy also in other parts of the 
foreign market, Chinese and Chilean issues being amongst thos 
to which he is directing attention. French bonds are vet! 
decidedly higher, and German Threes recovered with the value 
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Seen 


mark. There is a demand for remem and Cor- 
noration stocks of Scandinavia, Denmark, oe the — — 
ed but the Russian issues, Government, Railway, and Muni- 
“inal alike, have again receded. = £4 ae fhecti 
‘Home Railway ordinary stocks enjoyed a mild re ge of 
we strength in the Consol market, and some uae yah = 
= a prospect of improvement here on the eve : the divi e0 
The cheerful Metropolitan announcement on hursday server 
to stiffen the price of the stock, and also’ to adv ance Under- 
ound Electric income bonds. _The Scottish group is steady. 
R nericans have given way, owing to the rise in the value of 
the dollar. Grand Trunks have improved again, but Mexicans 
remain somnolent, and in Argentine Rails the main feature is 
che strength of the leading debenture stocks. San Paulo 
rdinary continued its advance, other Brazilians being more or 
a to 3 of raw rubber stocks has been reported this 
week, and rubber shares are reactionary. Phe recent spurt in 
srices is shown to have been more or less artificial. Business 
has reverted to the quiet side. Nor is there much excitement 
‘9 the oil market, where prices went easier in consequence of 
the lack of public interest, although the end of the week 
brought some recovery. People are paying more attention to 
‘ther industrials. Speculators stick to Dunlops, where large 
lines of shares have changed hands every day, and where 
remour has had full scope for play pending the directors’ state- 
ment. Activity is quickened by the manner in which holders 
of old shares are endeavouring to sell these, and buy the new 
at a profit to themselves. On the other hand, Vickers, which 
vere almost equally animated last week, have become a much 
quieter market. Iron and Steel shares show a pretty general 
‘all, in consequence of the dismissal of men, the institution of 
short time, and the closing down of various works. The Lister 
lividend proved a disappointment, and brought down the price 


the 


stayed, and other banking shares are firm, this being particu- 
larly noticeable in the London list, though price-movements 
re small. Insurance shares are making upward progress. 
lhe Cunard's intimation that its debenture stock issue was 
wgely over-subseribed led to a slight strengthening in the 
rice of the ordinary shares. It is expected that a market will 
e started in the new stock early next week. The Catering 
croup is very quiet. Cable shares are again better, the Eastern 
‘ist as usual leading the way, but the Wireless market is dull 
nd heavy, Marconis easing off and taking with them the 
rices of Radio common and preferred. 
_The Kaffir market is both weak and neglected. Evidently 
he public are afraid that the premium on gold is likely to 
iecline further, and this has the effect of keeping away pro- 
spective buyers from this market. Chartered proved a lively 
spot, but the award of the Cave Commission, giving the com- 
pany rather under 44 million pounds without interest, disap- 
pointed the optimists, and after touching 17s, Chartered went 
back to 13s 6d before a rally occurred. The slump in tin 
caused further depression amongst West African and Cornish 
shares in companies connected with the metal. The recent 
improvement in Indian gold mining shares has also been 
partially lost. Amongst Mexicans, Esperanzas braced up, on 
ao ee satisfactory, though otherwise 
Renata 3 a. uts ne, feature. Indeed, apart from 
the culate cen mmnETCE, 36 difficult to indicate shares in 
mining markets in which there 
Worthy of mention at the 
this week of the 
considerably be 


eee 


is any public interest 
present time. It has been a case 
e gilt-edged markets first, and the rest verv 
hind them, in the matter of public interest. 











To complete our record of new issues, 
requested to furnish ws 


readers cam also assist by 
™ay fall into theis hands. 


’ company secretaries are 
with copies of new prospectuses. Our 
forwarding copies ef prospectuses which 






NEW ISSUES. 
epening of te oe of the week and the current year and date of 


The new issues 
s have been as follows :— 
Nominal Cash First = 
Capital. Subscription. Payment, 
ISSUES OP THE WEEK_ . & & 
Amonnt Previously recorded. .. ; 10,538,507 


Treasury Bonps. 


Total receipts from First Series ; 


Total 
Sales 





receipts into the 
week ended Jon fr aneqesr to Jan. 8, 192] 


Total receipts 


Tee ee ee eeeeeeseee 


NATIONAL Savincs CERTIFICATES. 
‘NTO THe Excueqven Weex Expep Jaxvarny 15, 1921, 
ry 15, £4,105,794 ‘ f 


Ner Reczipts 


April 1 to Janna 


THE ECONOMIST. 


To the Public— 
Local Loans, Stock, 
£15,000,000, issued at 50% ..15,000,000 .. 
W. T. Henley’s Telegraph Works . 
Co., 250,000 Ord. Shares, £1, at 
6 Se I occ snd- cnacanecs 250,000 .. 300,000 


f the shares, together with that of Courtaulds, though other | to be created by the Lords Commissioners of His Majesty’s 
textiles managed to maintain a firm front. Phe drop in | Treasury under the National Debt and Local Loans Act, 1887, 
Hongkong and Shanghai Banking shares, caused by sales on on & ce Viet. can, 0. Tie stack ot bi tees to 
behalf of holders wishing to apply for the new shares, has been | > » Pane. Ss ee ea NAGAR Inf 
s 
‘ 
, 
‘ 


129 








3% 
7,500,000 750,000. .6,750,000 
East Hull Gas, £9,955 7 % Deb es 
Stock, at par (Jan. 20) ........ 9,955 9,965 93 .. 8960 
Total offered to public ...... 800,995 7,00 
To Shareholders ale ae =— 
Jantar Nigeria Co., £25,000 10% 
1a (rep. Dec. 31, 1925, at 
peemane coca snanane beans 25,000 .. 
Total offered to share- — — a 
holders only.............. 25,C00 25,000 
Total offered for subscription to date | Total offered for subscription for 
whole year— 
ES Bon vaccadsucccevecaes £367,549,656 
31,955,974 Git eswhenieaeaunnes 1,036,059,961 
nee Bi etikeecteudencnéduhe ,393,381,441 
:902, Pepe detvadsdlceshtoeswe 1,318,596,010 
DOD MD iocvciccccvcesetcaes 585,436,850 
GEE Bi inctnccccenumssntivats 685,236,326 
680, Eee 512,522,633 
DERE? | EON iisienccedcnentecese 196,536,980 


5-15 Year Treasury Bonds (Series B).—Kepayable a 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 899 
and gI5. 


Local Loans.—Issue of {15,000,000 3 per cent. stock at 50 
per cent. The Governor and Company of the Bank of Eng- 


fand are authorised to receive applications for the above stock, 


books of the Bank of England and of the Bank of Ireland, and 
will be consolidated with the existing Local Loans stock. The 
principal and interest are charged upon the Local Loans Fund 
established under the control of the National Debt Commis 
sioners, and, if such fund is insufficient, upon the Consolidated 
Fund of the United Kiagdom to the extent of any such 
insufficiency. The stock is redeemable at any time by resolu- 
tion of the House of Commons on one month’s notice being 
given in the London Gazette. 


This is a trustee investment, 
yielding 6 per cent. 


The issue was over-subscribed. 


W.T.Henley’s Telegraph Works Company, Limited.— 
Authorised capital £°1,000,000, divided into 800,000 ordinary 
shares of £1 each and 40,000 4} per cent. cumulative prefer- 
ence shares of £5 each. All the preference shares and 400,000 
ordinary shares have been issued. There an authorised 
debenture issue of £300,000, of which £150,000 has been 
actually issued. This is an issue of a further 250,000 ordinary 
shares at 24s per share. The company was formed in the 
year 1880 to acquire the business of the late Mr W. T. Henley, 
which was established about the middle of the last century. 
The business of the company consists of the manufac- 
ture, construction, laying, and erection of insulated cables 
for submarine and land telegraphs, &c. The company 
holds the issued capital (£200,000) of Henley’s Tyre and 
Rubber Company, Limited. In 1918 the company capitalised 
the sum of £.200,000, part of the amount standing to the credit 
of reserve, and distributed 200,000 ordinary shares by way of 
bonus among ordinary shareholders. Surplus are 
valued at £1,492,793, after deducting the debenture 
issue, but including the net proceeds of the present issue. 
This compares favourably with a total issued share capital of 
£850,000. Past prefits are not stated—an important omission, 
and an unfortunate example to lesser-known companies. But 
a table is given which shows the percentage declaration of divi- 
dends on ordinary shares from 1910. This shows that the com- 
pany has enjoyed considerable prosperity. The present quota- 
tion for the shares is round about 30s, and, taking the shares 
on the basis of the valuation of surplus assets, the offer may 
be said to be an attractive one in its class. 


Cunard Steamship Company £4,000,000 Mortgage 
Debenture Stock.—B. S. T., Limited, and the Mersey Invest- 
ment Trust, Limited, announce that letters of allotment in con- 
nection with the above will be posted on the 24th inst. After 
providing for the amounts underwritten firm and the applica- 
tions received from the holders of the 53 per cent. mortgage 
debenture stock, the 4} per cent. Brocklebank debentures, and 
the former holders of the balance of the 4} per cent. debenture 
stock, the amount available only admits of allotments being 
made at the rate of approximately 20 per cent. to applicants for 
£2,500 and upwards. In the case of applications for smaller 
amounts the allotments will be at a somewhat higher rate, and 


1s 


assets 


} applications for £50 will be allotted in full. 





















































































































THE ECONOMIST. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


_ . Rise or 
: > wall. 


. -: Week. 
test 
LRSESLTLatent 
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om (£20 with 


) 
ard of 8. Africa 
(£20 with £5 paid).. 10; .. 10 


Colonial and Foreign Railways. 

+» 63 ..— 4§ | Grand Trunk 3rd Pref. 14 i oot 72 
—2 Leopoldina eee oe 

—— Railway... 


minster Parr's 
(220 with £5 paid)l3x..l3jx.. .. 


Italian 34% Rentes .. 
Greek Monopoly 4%. . 


~ 


Mexican Cons. 1899.. 54 
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soto Season “A” ] 
tern Telegraph .. 
Marconi Wireless... 


ym ui 
To 


| Marconi Canada .... 
| Marconi Marine .... 


wat) sameaing 


British Railways, 


oe RE, Ure conceces 77 

4 | L. & 8S. Western, Def. 21 
| Metropolitan 
| Metropolitan District 15 
| Midiand Deferred.... 48 
| North British Def.... 
| North-Eastern 
| South-Eastern “A’”’.. 


American Railroads. 


Lancs. and Yorks.... 56 
Pref....... 41 


Chesapeake & Ohio .. 80 
Eri 


1 
Do Non-cum Pref... 78 


Miscellaneous. 
13 ..+ {Lipton (£1) 


—1/3 | Lobitos Oilfields (£1). 
ons (J.) & Co. (£1). 
agadi Soda (£1 Ord.) 
Mexican Eagle ($10) . 
North Caucasian (10/) 


Aerated Bread (£1) .. 
Armstrong (Sir W. G.) 


Ass.Ptind.Cement (£1) 23/6.. 23/9..+ /6| 

B’bamSmall Arms(£l) 14/6.. 13/6 

Brazil Traction ($100) 384 .. 40 
Ameri 


can 
‘obacco (£1) .... 343x. 
Brit. & Arg. Meat i" 
Oil (41 Investment (£1). . 
Shell Transport (£1). . 
Smithfield&Argentine 





(ai) 
Coats (J. and P.) (£)).. 
Courtaulds (£1) 


em BO 7 


aoa Electric 


oie (£10) 
co oe | De Pap 
-«— ¢s|__ Do Inc. Bads. (£100). 
| United Serdang (2/) .. 
. | United Tobacco (£1).. 5 
| Ural Caspian (£1).... 
— gy Vallambrosa (2/) . 


x. mal Watney Def. Stk 


rman, Long ( 
Dunlop Rubber 
Forestal I 
Furness, With 
Highlands an 
lands Rubber (£1) 
Hudson's Bay (él) .. 
Imperial Tobacco (£1) 
Int’rnat’nal Paint(£1) 
Linggi Plantns. (£1). . 
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MINING OUTPUT STATISTICS FOR DECEMBER, 1920. 
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Other Notes in Return. 
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56) Blister copper, 2,991 ozs gold, and 5,397 ozs 


Two weeks’ return. 
200, Metric tons, assaying 27% copper. 


8,99)! Black tin and wolfram. 


TTP TO Oe ee eee eeeees 


Est. value, £1,360. 
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(January 22, 1991, 


Tons 
Crushed. Gold Recovered. 














3 Ss | Value, | Prot, 
Mill. He Mill, 5 Total. | 
| 
enim Gold. — | ‘Tons. Ozs.| Ozs.! Oxs. | € _ 
BED on cdedbensesvccecsoos | ee * ee ) 
British Platinum and Gold, .. os | on. a eb ve a 
eens Saeed anaeaened 20,843, 2426 .. iad oo | om ‘eer 
Epecstdibesochscstte | 3558) 263, 662, 513 1,175, a4, “hy 
DE. ccppcsenossecosasi S70 ww | oe oe 


Lake View and Star ...... $330, .. - se ee ( > on 
Mexican Mines of ElOro..| 12300 <1 | °. | 7: | gieaany (lame 






ee $164,410 thy 
SE Lani eee neem saan cot ow 54) (e)2,586) 
Oriental Cons. ve) 19,957) ++ e$108,760 
Oroya Links ..... 1,461, - _| (c)10,694 
Planet Arcturus §,900)1,792(?), .. 921 (c)11,404 933 
Prestea Block A le es (c)16,523, 
BOOREIRED 6 ceccccencccce oo | oe ee 2,513) (c)10,935, S577 
Rhodesia Gold Mining . co | ce di 228, (djl22a Ow. 
Shamva ......... eres oe | oe ee e+ | (f)41,312; 1599 
Taquab............ 2,720, .. | « ee 1,500) (a)8,10 
EE ach bn iene eed a” ec Eo os | (e502, 
Quarter ended Dec. 3lst— 
Consolidated Langlaagte 117, we - 204,992 law 
Government Areas ...... | 394 eo | ° 936,999 542489 
laagte Estate ...... 115; oe | -» | 201596 So6% 
New Primrose ........-. — - | 7281) aon 
EE asoccescotee oc | «> | 43148 1027 
Randfontein Oentral ....| 31: ° ° 520,962) 71,7 
Van Ryn Deep .......... 1 ; 423,504, 25655 
Witwatersrand .......... 9€ oe | al 160,516 46.15 
(a) 108s per oz. (b) Loss. (c) Par value. (d) 107s 6d per oz, 


(e) Including premium. (f) 105s per oz. 





Britisa Broxen Hiit.—Retu ns for fortnight ended January 15th :—“ 6,870 tons 
crude ore produced 1,207 tons lead concentrates, containing 6] per cent. lead and 
279 ozs silver per ton; also 1,240 tons zinc concentrates, assaying 44 per cent. zine. 
Carbonate ore raised, 220 tons.”’ 

Tue Broxen Hitt Proprietary Company.—Report for four weeks ending 
January 5, 1921 :—Newcastle ee oy yeaa affected by tropical gale, holidays, 
and shipping strike ; coke produced 15,210 tons; No. 1 blast furnace produced 3,4 
tons—furnace shut down for repairs, which now completed and waiting for ore 
supply; No. 2 blast furnace cminsell 9,626 tons ; open hearth produced 14,82] tons 
blooming m'll produced 15,782 tons; 28 in. mill produced 5,752 tons; 18 in. mill 
produced 7,049 tons; 12 in. mill produced 1,304 tons ; 8 in. mill produced 727 tons; 
rod mill produced 3,431 tons. R- grinding plant: Shipments suspended owing & 
quarrymen's strike, Iron Knob, and shipping strike, Broken Hi!l.—Operations 
adversely affected by holidays. 2,088 tons crude ore raised, 1,551 lead concentrates 
and 3,818 tons zine concentrates. 

Movnt Lyett Mixine.—Cable :—“ From Dec. 16th to January 12th, inclusive, 
10,550 tons of ore treated, being 6,857 tons from Mount Lyell! and 3,110 tons from 
North Mount Lyell mine, also 583 tons concentrates. Converters produced X6 
tons of blister copper, containing copper 304 tons, silver 9,211 ozs, gold 515 ozs 
Furnace in blast 579 hours. Decreased output due to holidays.” 

SvuLpnipe Corporation.—Cable :—“ From resumption of operations since the 
strike to week ended Jan. 3rd, 6,583 tons of ore and 1,352 tons slimes were milled 
at Central mine, producing 1,375 tons of lead concentrates (including 215 tons from 
deleading plant), which assayed 40 ozs silver, 61 per cent. lead, together with 1,979 
tons zinc concentrates, assaying 16 ozs silver, 8 per cent. lead, 46 per cent. zin 
perton. At Cockle Creek 3.239 tons of lead concentrates and purchased ores 
were smelted, producing 1,055 tons lead bullion for freatment in the refinery 
Refinery products were 175 tons soft lead, The correspondin;: gold and silver out 
pnt is not yet available.” 
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TRANSVAAL GOLD OUTPUT STATISTICS. 



































November, 1920. December, 1920. 

Name of Mine. | li = _ 

Est. Est. Est. | Est. 

Ore. Yield. Profit. Ore Yield. Profit 

—— —$ 

| Tons. £ £ Tons. £ £ 

Aurora W. United (10s shares) ..| 9,100; 15,422; 1.216; 8800; 14414 | 8&8 
Brakpan 5 Adtelinthintine sd sen doniie 52,600 | 137,339 | 62,918 | 47,100 | $125,397 Mon 
PEED octencccstonrncesaeees | 144,287 | 40,423 | 75,500 | :189,444, 70,13 
Consolidated Langlaagte ...... 40,100 | 69,087 21,076 | 38,100 | 168,055 20,120 
Con-olidated Main Reef ........ 44,200 | 95.718 | 22,119 | 45,100 | :92,696 16,087 
Crown Mines (10s shares) ...... 174,000 | 312,309 91,393 1 $315,155) 99,525 
Durban Roodepoort Deep ...... 23,600 | 46,769 5,933 21,500 | [42,734 12 
Zast Rand Proprietary ........ 111,000 | 179,661 | 18,016 | 107,000 | (181,237) 12,008 
Ferreira Deep .................. 30,200 | | 20,865 | 31,600 | 158,356; 162% 
Geduld Proprietary ............ 44,600 | 92,732 | 38,753 | 43,000 | 187,814 36,608 
Geldenhuis Deep '.............. 46,200 | 74,455 | 11,209 | 46,900 | :75,307, 828 
Glynn’s Lydenburg ............ 265 1312 | 3,045 | §7,688 2,235 
SE eee. sinc onaati 14,000 | 19,074 1552) 15,350} 19,542 1,260 
Government Areas.............. 130,500 569 | 181,315 | 128,500 $311,797 yo 
Kleinfontein, New.............. 74,411 | 12,078 | 45,000 | 79,835 ea 
Knight Central ................ 22,450 | 35,444 | 4,323 | 22,400 | 336,631 oan 
Langlaagte Estate.............. 58,400 | 69,645 | 19,678 | 36,000 | 163,49 eS 
DRA INN. cccccceccuace 14,500 | 20,567} 2,579 | 15,130 | + 19,786) om 
Meyer and Chariton ............ 13,300 | 46,426 | 28,779 | 12,760 | 46,282 98 
Modderfontein B. .............. | 53,500 165455 97.232 | 51,500 | 1151,560, 835 
Modderfontein Deep Levels ....| 42,700 | 132,487 | 83,503 | 41,200 | 1127,857, La 
Modderfontein East ............ 26,100 | 66,940 | 30,968 | 27,700 763,252, Ly 
Modderfontein, New (£4 shs.) ..| 93,000 | 270,816 | 165,230 | 90,000 | :255,327 sa 
a 10,000 | 14,215 3,33] 10,800) 114,187, " 
Nourse Mines .................. | 41,600 | 76,398 | 12,906 | 40,500} 174,591, 8 

Primrose, New.................. | 19,500 | 24,373 | 4,004 | 1 t 
ee one oni ueebusn’ eal | 641 ozsifrom clejan u | 1580zsifrom cle an he 
Randfontein Central............ 101,000 | 172,377 | 25,752 | 105,000 | +176,152 i} 
Robinson (£5 shares)............ 39,200 | 44,885 | 7,824 358,700 144 ee 
Robinson Deep ...............- 47,200 | 78,359 | 4875 | 47,300, 173,715 oul 
Roodepoort United ............ 24,000 | 26,801 22,200 | 25,969 

Rose Deep 49,400 | 169,555, 16.202 
58.400 | +76,195 1525 
| 37,600 | +99,180 39,353 
| 9,000 | +31,368 8168 
15,750 | §30,007 os 

15,232 | 30,600| 54,605 15 
90,024 | 47,600 | +138,319 is 
Village Deep 16,770 | 45,300 | 3 oe 
West Rand Consolidated ...... 30,300 7016 | 31,100) 51,828 ee 
Witwatersrand Deep .......... 31,300 | 50,489} 10,332 30,830 +51,755 18058 
Witwatersrand (Knight's) ...... 32,000 | 53,038 | 15,053 | 51,000 | $52,007 27 
tit ancensavecosetie 32,500 | 50,135 | 12,816 | 31,500 | 149,847, 12! 
* Loss. + Gold valuation £5 r fine oz. 4 valuation £5 19 


: 
net, per fine oz. § Gold valuation £5 18s 9d net, per fineoz. | Gold valuation 
£5 19s 64, per fine oz. 


Orders for the publication im these columns of the reports o 
Company Meetings should be addressed to the Reporting Manage 
of the Economist, 3 Arundel street, Strand, London, W.C.?- 
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THE ECONOMIST. 


MEETINGS, &c. 





BANK OF 


MONTREAL. 


SIR VINCENT MEREDITH'S INTERESTING REVIEW OF ECONOMIC AND 
TRADE CONDITIONS. 


INFLATION AND DEFLATION— 


NATIONAL RAILWAY SYSTEM. 


SIR FREDERICK WILLIAMS-TAYLOR ON THE BANK’S POSITION. 


The 103td annual general 
Bank ot Montreal was held 
nk’s headquarters, Montreal. 


C. J. Fleet, K.C., 


the ba 

Mr 
that Lieut.-( 
be appoint 
the secretary of the meeting. 


The Chairman then called upon the general manager, Sir 
rick Williams-Taylor, to read the annual report of the direc- 


Freder 
tors t 


the shareholders. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving the adoption of the report of 


the directors to the shareholders, said :— 
Before 
a result of 


1 
sua 


side Canada, where a portion of our reserves are carried, your 


direct 
distribution to shareholders for the year 14 per cent. 
The 


your directors in this connection will have your approval. 


The year just closed has been a difficult one for bankers, but the 
rogress we have made and the results we are able to show will, I 


nr 
} 

‘ nre nr 
act Ssuic, i 


ve satisfactory to our shareholders. 
utmost. Foll 


of the process of readjustment. 








who have grown accustomed to high prices, accept the inevitable 
by recognising the fact that it is futile to attempt to overcome 
natural laws, and to realise that economic conditions, which no 
artificial means can alter, alone are the cause of price decline. The | 

i 1 for intervention through Government control is still in- 
sistent in some quarters. Canada alone cannot control world-wide 
conditions, and it is idle to turn to the Government for relief from 
falling prices. This applies to wheat as well as to other commodi- 
ties. A lower price level must be reached before we can reasonably 
lo r a resumption of business activity on a sound basis. To 
arrive at this stage inventories must be reduced and deficiencies 
made good by drawing upon the excess profits of previous years. 

RESTRICTION OF CREDIT. 

Hay ing in view the probability of a gradual recession in prices, 
your directors took early action to restrict credits to legitimate 
fequirements, believing such a policy to be in the best interests 

f chents as well as calculated to preserve the financial stability 
Olu untr 

The st ain credit appears to be now reaching its peak. An 
Mee e oe fs ee logical outcome of deflation of prices. | 
aeryepigernage and wholesalers are revising inventory values to 
er A changed conditions, and retailers must adopt the same 
7, ' 7 tuce the public to again freely enter the market. 
ar, s . this course will tend to ameliorate the labour 
i. oe ~y Sau ning unemployment, and should prove a factor 
tas : % off we of work, which acts and reacts to the | 
labs Bed — Employment is the logical remedy for 
notably low for ee mortality of Canada has been 
the process of Aelleticns” tena =. but it must be expected that 
the failure list, a salience ky = oe will somewhat swell 
Some reduction of "war _ ich prudent bankers prepare. 
believe, therefore. that this ie. aie eee. | 
Prepare against gust, aioe a time to keep close-hauled, to 
the existence of pater a gales, and to recognise 
te-adjustment - ieee con itions presaging a substantial 
reached. y prices before’ rock-bottom is 

As a fin . : ‘ 
ieee San in this connection, permit me to repeat the 
S mie. ade at our annual meeting two years ago, when 

Sooner ¢ p a : 
es wean jon we im this country will without doubt have 


rade com 


oan petition of cheap and skilled labour, 


ORether with 
antageous transportation facilities, to a more 


on December 6th in the board room at 


moved, seconded by Mr H. W. Beauclerk, 
olonel George R. Hooper and Mr H. B. MacDougall 
ed to act as scrutineers, and that Mr C. H. Cronyn be 


moving the adoption of the report, I may remark that as 
the completion of a successful year’s operations, due 
n part to the high interest rates for money that have prevailed out- 


rs decided to declare a bonus of 2 per cent., making the | 


sum of $250,000, spread over five years, has been donated to 
the McGill Endowment Fund, and I am confident the action of 


erwhelming demand for credit has taxed resources to the 
wing a period of excessive prices and inflated cur- 
characteristic of war times, the country is now in the 
It has been difficult to | 
producers, merchants, and others carrying heavy stocks, 


meeting of the shareholders of the ; pronounced extent than Canada has yet experienced. If this 


| 


competition is to be effectively coped with, increased efficiency, 
| co-operation and co-ordination are essential. Our best energies 
| must be directed to greatly increased production of our basic, 
agricultural, and other great natural resources. 
by strict economy in Government, 
expenditures, a solution can be found 
changes, the maintenance of our favourable trade balance, and the 
payment of our war debt. Otherwise, we must look for a shrinkage 
in business, to be followed by a readjustment of the scale of wages 
for labour and of the prices of all commodities.”’ 


In this way, and 
municipal, and personal 
of our difficulties of ex- 


FOREIGN TRADE. 


Although the aggregate of foreign trade has this year surpassed 
all previous records, the figures are less favourable in the sense 
that imports now exceed exports. In the twelve months to October 
31st imports reached a value of $1,339,600,000, as compared with 
$902,300,000 in the preceding twelve months, being an increase of 
| nearly so per cent.; while, on the other hand, exports in the two 


| periods were practically of the same amount—namely, $1,197, 300,000 
in 1919 and $1,228,800,000 in 1920. The balance of trade, it will 
be observed, has Canada after several years of 

| surplus of exports. Imports from the United States have not been 

checked by the adverse rate of exchange; iudeed, in the twelve 


turned against 


1 

| 

| 

| months to October 31st these rose to $924,000,000, or 70 per cent. 
| of the total imports of Canada, while our sales to the United States, 
| $5 30,000,000, were not much more than one-half our purchases from 
| that country. 

| The dislocation of foreign exchange is a serious obstacle to the 
| speedy restoration of international commerce, since the purchasing 
| power of countries whose currency is heavily depreciated becomes 
| greatly contracted thereby. Sporadic efforts have been made to 
| Organise capital for the purpose of creating international credits, 
but these have not reached practical form to an appreciable extent, 
| and the problem still waits upon solution. 

The necessity for financing foreign trade has come very closely 
home, and, pending an international working scheme, I feel it 
would be well for Canada to move locally. I am still of the opinion 
| that a corporation to foster foreign trade so as to keep our factories 
busy and give employment to labour is desirable, and sooner or 
later must be launched. If export trade can be revived, it will 
solve many of our difficulties. 

Trade with Australasia, which has averaged over the last four 
| years $8,200,000 per annum, will receive a temporary check through 
| the action of the Australian banks in declining to negotiate bills 
| in London or remit promptly for collections sent direct, in an 
effort to conserve their London balances and restrict imports. The 
situation should be relieved shortly when the Australian wheat crop 
and wool clip reach London. South African banks are also 
stricting their purchases of bills in London in an effort to correct 
| exchange, and India is suffering from similar adverse exchange 
conditions. 
An instance of the recovery of trade in Great Britain is found 

the expansion of Canadian imports from $81,000,000 to 
$226,000,000 in the past twelve months, but a decline in Canadian 
exports to the United Kingdom from $%524,000,000 last year to 
$364,000,000 this year is less satisfactory, the more so as munitions 
| shipments do not figure in either period. 
| 
' 
i 


re- 


| in 





CURRENCY INFLATION. 

The inflation of currency has had much to do with governing 
the cost of commodities in all countries. The situation in Canada, 
though somewhat extended, is fundamentally sound. It speaks well 
for ovr national financing that our country’s emergency currency, 
created under the Finance Act, 1914, is more amply secured by 
gold than is the war circulation of any belligerent save only the 
United States, the wealthiest of nations. 

Dominion Government notes outstanding are $320,000,000, back 
of which there is gold to the amount of $95,000,000, a ratio of gold 
to notes of 29.7 per cent. This percentage is always lowest at this 
season, the average percentage for the year being 32.6 per cent. 
Of the portion uncovered by gold, $37,300,000 is the Government’s 
fiduciary issue, and the remainder is more than covered by high- 
grade securities. 


In the United States there were outstanding at the latest return 
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and the full year’s unfavourable balance 
$3,32 ooo Federal Reserve Notes secured by gold to the extent | to £ 313,000,000, d the 

se 9 et and the remainder by collateral, principally | more than offset by invisible revenue estimated at some Gem 
acceptances. The gold ratio is thus 48.9 per cent. Had the war France, while her industrial position is undoubtedly improvin, 
expenditures of the United States dated back to August, 1914, the | is greatly hampered by war’s destruction in some of her riches 


j . 
e CUrTene, 





ratio would have been less favourable. | provinces and by the very considerable inflation in th 
The situation in the United Kingdom is somewhat worse. War | with the consequent adverse foreign exchange. 

circulation in the shape of Government currency notes amounts to Belgium is apparently in a more hopeful position industr;,, 

£ 348,000,000, backed by £47,000,000 gold and Bank of England than either France or Italy, and Belgian trade figures show a 

notes—the equivalent of gold—or a ratio of gold to notes of 13.56 | ccnstant improvement month by month. 

per cent. It is réassuring that this percentage has of late shown | In Italy the position is complicated by the uncertainty of 4 


taurly 


gradual but steady improvement. es | ae —- and the great difficulty of obtaining adequate s:: . he 
French currency emitted by the Bank of France is highly infiated | plies of coal. We: aes 
with 40,000,000,000f at present outstanding. The Bank’s total gold | Germany appears to be straining every nerve to restore -_ a 
reserves are 5,500,000,000f, equal to 14 per cent. of notes issued, but | measure of prosperity, and her export figures show a SUrprisay ns 7 
the gold is not earmarked for circulation alone. | increase since the conclusion of the Armistice. - pe 
i ir re 4¥ 
Turning finally to Germany, we find its currency notes increas- GOVERNMENT-OWNED RAILWAYS AND sips. ‘minish 
ing by leaps and bounds since the war stopped, until to-day the | Fae ae 7 apr 
Imperial Bank of Germany has paper money liabilities of no less | Canada to-day has a wey eno meeny ystem which « age 
than 63,000,000,000 marks. There is a special emergency currency | >€ing operated at a heavy loss, thereby increasing the load on g wiry 
leo _ aie a: oe aaa ieee marks The gold security is already heavily tax-burdened country. Sooner or later some meg ee 
: 1 Sienaunbapanllt or 14 per cent. of notes under issue. Inflation | ™ust be found to relieve this situation. Some confidently beliee vee 
2 Gommny goes <ahemas mainly because of the Government’s | t®at by proper public administration of the lines, deficits can y ia 
: “a: ; ; . oil | cut down. My own view is that the proper solution will be fou — 
inability to collect sufficient revenue to meet its obligations. | if the Government, at the cartiest Sensible time, divests ite ¢ This 
DEFLATION. | ownership and operation of the roads and places them under oy oe 

i i 5 , UDON conditics ridute 

The outcry for deflation, which at one time was insistent in some | Porate control upon terme fair to the country ee upon conditicss this 
qvarters, has largely died out. Bankers feel that too rapid de- | that will ensure the service for which the construction of the lins om 
ee : : | was undertaken. prove 
flation, accompanied by an abrupt fall in prices, is not a good : isle aaa a ae 
remedy for existing evils. We want a decline in prices, but it | 1m the same connection, and oe for = - — it w - Dias 
should be an orderly one. An arbitrary limitation of the currency | 4bPear desirable that no more national expenditure should be mate aa 
would cause intolerable inconvenience, loss, and disorganisation of | for the building of ships. While a programme “ shipbuilding Follov 
trade. The desired result may be brought about gradually by less | during the war was commendable, subsequent developments dictar a 

” . . ‘ r * 
buoyant trade, increased production, drastic cutting down of all | 4 modified policy. In June, 1914, the world tonnage -_ oye 
unnecessary expenditures by our Governments, Dominion, provin- | 49:000,000 tons; in June, 1920, it had risen to 57,300,000 tons, axé, aii 
cial and municipal, and the practice of thrift by our people. in addition, at the end of September this year there were 7,5$s,o0 mal 
Credit, not merely in Canada but elsewhere, rests on an inade- | toms under construction. Tonnage at present exceeds requirements al 


quate basis, and should be contracted in conformity with the de- | 224 in expectation of rate reduction and shrinkage in earning, 
ed : : _ construction abroad has already been arrested, and empty tonnage 
clension in commodity prices. . : : , z 
is now laid up in many ports. There is no ground for the bebe! 
that this condition will quickly pass. The United States recent) 
I see no reason to look for permanently lower interest rates in the | failed to secure bids for standard ships; Japan has cancelled orders 
near future. Reaction in business and the marketing of the crops | for 100,000,000 tons in her own shipyards, and Norway is cancelling 
may bring an easier tone temporarily, but the magnitude of inter- | orders in Great Britain. These factors constitute, in my opin, 
national indebtedness to be refunded, together with the wastage of | a danger signal that Canada might well heed and stop all further 
war, cannot be made good immediately and probably not for a | new construction. 
somewhat indefinite time. 
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BANK’S CONNECTIONS ABROAD. 
For the furtherance of Canada’s foreign trade, the policy of you 
The action of the Minister of Finance in calling upon all dealers directors, as you are aware, has been to establish close ounete ae 
to refrain for the present from purchasing Canadian securities held with banks of undoubted standing already firmly established 10 - me 
abroad, for the purpose of conserving the country’s resources, has | field rather than to open and operate branches of our own at distatt uch t 


met with criticism abroad as well as from some quarters at home. | Points. So far, we have had no cause to regret our decision. 


| 
IMPORT RESTRICTIONS ON SECURITIES. Natu 
| 
| 
| 


suc] 


our 
Nevertheless, the Minister, in view of the enormous trade balance | !” catrying out this policy, we purchased an interest in Ue 
against Canada, has wisely pursued the policy decided upon. | Colonial Bank, an old-established and highly regarded institute, A 

An absolute embargo on the purchase of Canadian securities was, | §'¥ing us an extended connection in the West Indies and Wet esour 


I have reason to believe, not for a moment contemplated, as that | Africa, which enables us to do business in these countries on favour 
would obviously be detrimental to Canadian credit abroad, but | able competitive terms 
dissuasion from sending money out of the country at this juncture 

is to be commended, and affords no ground for resentment. It is 
hoped conditions will soon permit of the return to an open market. 


RESUME. 


To sum up, the situation in Canada at present, as [ view 1,8 on 
| that while there does not appear to be any cause for apprehensi®, 
there is every reason for the exercise of the utmost oan 
The tide of immigration, checked during the war, has again | caution. Canada Cannot disassociate herself from pany 
begun to rise. In the seven months to October 3oth settlers to the | 1o@S, and world conditions oye am qyetectery. - eer ked br 
number of 109,000 entered Canada, or 31 per cent. more than in the | the two years supervening upon the Armistice have bene — 
corresponding period last year, and it is noteworthy that the in. | ¥2¢xampled trade activity and prosperity, a ee wi 
crease was almost wholly of persons from the British Isles. There | t° the conclusion of all great wars, but the reaction ~ ie Th 
is reason to believe that the movement of population into the | ™4Y 20t yet be in full play. Happily, Canade is well ‘ > should t 
Dominion will proceed in undiminished proportion from the United | many sides, and the exercise of prudence end ar and 
States, and in steadily enlarging volume from Great Britain. enable her to meet the shock of falling prices, aacions ct an 
Desirable immigrants should also be encouraged from France, deflated Coreeney, without serious impairment of her con 
Belgium, and the Scandinavian and probably other countries. and financial vitality. 
Canada’s vast areas of untilled soil, coupled with the necessity for THE GENERAL MANAGER'S ADDRESS. 
spreading the load of debt and taxation, demand a large population. Sir Frederick Williams-Taylor, the general manager of the bask. 
then made his annual address, as follows :— 
In the United States economic conditions are not dissimilar to Mr Chairman and Gentlemen :— ah tal 
those in Canada. Money is dear and not easily obtainable. The The operations of a bank such as ours, with its manifold © 
wave of price cutting continues, and failures in business are | terests and ramifications, are of absorbing importance to US a 
becoming more numerous, with liabilities larger. guide them day by day, and naturally bear vitally on the 
The Continent of Europe is at present engaged in a more or less | results which it is now my duty to submit for your approval. 





IMMIGRATION. 





ECONOMIC CONDITIONS ABROAD. 








successful effort to recover from the effects of the war. Many | Obviously such operations could not be described in oa - 
European countries are endeavouring to live on paper money, and | were it necessary or advisable to do so. I shall endeavour, p ce 
eleven out of twelve of them are not balancing their budgets. "ever, to explain the salient points in our affairs of the pas s 

England's trade position shows marked improvement. The ex- | months resulting in the important changes in our balance-shett Ir 


cess of imports over exports for the first nine months of 1920 com- | compared with a year ago. ae P 
pared with the same period in 1919 was reduced from £626.000,000 i Of fundamental importance is the fact that our position !5 
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-econdily, that our business has been conducted profit- | 
ee to add a goodly sum to rest and profit and loss 
full provision for losses; also, to pay an 
the shareholders in addition to the 


nd liquid ; 
nly, enabling Us to 
after making 


rcounts, 
4 2 per cent. to 


ptra bonus * 


-vidend. 
sval di ~~ + clear that this result is not the outcome of higher 
Let me m , 


¢ interest on current loans in Canada. 
ae interest to the merchant and manufacturer at home is 
rate O2 ts 
mont the same as it Was before the war. : 
n ectactory earnings are, in part, a reflection of the in- 
Jur satisic J . : . A oe 
: current loans in C anada required by our customers in 
Le : 


pates 


The 





a oan e of the high prices of all commodities and general trade 
a while sur losses have been small. 
oe ‘e of our call loans in New York is governed solely by | 

“requirements in liquid reserves. We do not increase or | 

State them on account of higher or lower rates, but we have | 
en fortunate this year in that rates have averaged high. 

As comparisons are constantly made between Canada and the 


--ted States, owing to general similarity in conditions, one 
7 attracts special attention, viz., that with credit restriction 
as it is across the line, the price of money is mate- 


¢ ‘ 
mai 


5 acute here 

ally lower in the Dominion. 

This condition, in days of world-wide high interest rates, has 
ttracted much attention in other countries, and is regarded as a 
ribute to Canada’s good banking system. The one disadvantage 
this cheap money condition is that persons on fixed incomes 
rived from investments face the higher cost of living, including 
ncome-tax, with little increase in revenue. As everyone knows, 
he connection between the price of money and the yield on invest- 
rents is of the closest. 

Following our purchase of a substantial interest in the Colonial 
Bank, and in order to meet increasing business demands in Canada 


3 


{ elsewhere, your board of directors, in April last, decided to 
the Bank’s paid-up capital stock by $2,000,000, bringing 


wr total outstanding capital up to $22,000,000. ‘The new shares 


crease 


ere allotted to shareholders at $150 per share in the proportion 
bi one new share for every 10 then held. 

RESTRICTION OF LOANS. 
With reference to current loans in Canada, your directors have 


elt impelle 


| for many months past, in the Bank’s and the country’s 
best interests, to follow the policy found essential in every other 





untry, and keep within bounds our advances to merchants and 
facturer [his policy is in accordance with the views of the 
Jominion Government, and has been followed, more or less closely, 
all Canadian banks. 
Naturally enough, exception has been taken in certain quarters 


such 1¢ 


striction; but, as a rule, our customers have recognised 

he necessit checking overtrading and further expansion in 

are now facing. There has never been a period 

nee when requests for advances for purposes out of 
been so numerous. 


itis safe to say that had credit been granted freely and = 
| 


ch times as wt 


me tied vp, aserious condition would have resulted 
Already the tide has turned, and many of our 
‘admit the danger of the undue expansicn so 


few months ago. 


= 6S 


a We are convinced that the 


la is in a safer and sounder position to-day in 
Msequence of a judicious credit restriction. 

lication of the still extended credit situation is to be 
Tatio of commercial, municipal, and call loans in 


lic deposits in Canada, now 81.15 per cent. for all | 


A year ago the ratio was 64.10 per cent., and in 1918 

5-29 percent. Our own percentage is 68 per cent. now, as against 

22 per cent. last year and 44.12 per cent. in 1918. 

Somme general sense of relief resulting from the present | 
idence that the decline in the high cost of living has commenced. | 
P pid n vard we may confidently expect the trend of prices 
- : van rd, and with lower values the demands for bank 
a dhndetyy. diminish. It is relevant to add that, by | 
wictive mea sures the banks have contributed in no small degree | 
ae I Pri v ed condition. 
= - rd of commercial failures in any country is a fair index | 
: tng nitions. It is both pertinent and enlightening to) 


Nat in Canad: nates : . 
. anada there have been 856 failures during the twelve 


n the amount outstanding was $39,600,000. Seasonal 


eluands are m« 


—OnthsS cx Mstitut oO 2 7 é | 

oe me | tuting our bank year, as compared with 766 during | 
' previous twelve months. | 
Nur note : 

eee circulation was at its lowest level for the year 3 
“ak ‘ wher 


ot ee re pressing now than at any other period of the 
Acrease ar — figures may be expected to show a further 
42,367.00 alance-sheet indicates, the present amount is 
In our investn 
he decline of 
Idin 







vent column the onl 
some $49,000 


** of Dominion and P 


y feature requiring comment is 
sooo, during the year, in the Bank’s 
rovincial Government securities. 
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A year ago, the Dominion Government obtained important borrow- 
ings from us in anticipation of Victory Loan proceeds, and the 
latter, in due course, were applied in liquidating the special 
advances. 


BANK’S EXPANSION. 

It is noteworthy that the greatest expansion of the Bank during 
the past few years has been in our own country. This is revealed 
in our greatly increased loans and deposits in Canada and in the 
number of branches opened during the period. 


Loans in Deposits in Branches in 
Canada. Canada. Canada. 
$ 3 $ 
TOTS cccccece 323,547,000 « 260,957.000 «s+ 293 
1920 ....02++ 240,725,000 .. 358,878,000 ee 302 


Our London and New York offices remain necessary and profit- 
able adjuncts to our business. Nevertheless, our chief duty is to 


| provide facilities at home, and in Canada there is ample scope for 


expansion. 

Canada is still suffering from the slings and arrows of out- 
rageous fortune in the premium on New York funds, which con- 
tinues an ever-present factor in our banking and commercial acti- 
vities. 

When this condition will disappear one cannot venture to pre- 
dict, certainly not while the trade balances run so heavily against 
Canada. Undoubtedly, relief would come were we to borrow 
abroad in large volume by way of public loans, but that would 
be merely a palliative, not a remedy. In addition to this, the con- 
version rate of sterling precludes loans in London, while, in the 
United States, interest rates are penalising. The advantage gained 
in bringing capital from New York in the premium on American 
funds is offset by the loss in providing interest thereon. 

What is wanted is rigid economies in the purchase of non- 
essentials abroad, with an increase in our own exports. 

It would then be only a question of time when investment capital 
would pour into this country of opportunities, and the full 
value of the Canadian dollar be restored. 

One advantage that Canada derives from the premium on New 
York funds is that American money earned in Canada remains 
here in considerable volume, and is not hkely to be withdrawn so 
long as the present premium continues. 


FINANCIAL CONDITIONS IN LONDON. 


Although suffering from the effects of unusual departures necessi- 
tated by the war, the financial situation in London may be looked 
upon as sound. Money rates have been raised with the double pur- 
pose of retaining foreign balances in that centre and gradually 
forcing a reduction in the price of commodities. Another influence 
towards high rates has been the heavy demand for capital, chiefly 
through emissions of industrial issues, borrowers having to offer 
attractive terms to induce public buying. The banks have been 
criticised at times for their attitude in ‘‘ rationing”’ credit, but 
their balance-sheets plainly show that not only have stock ex- 
change speculative loans been eliminated in favour of industry, 
but banking resources have been actually strained to meet the 
requirements of the latter. 

The banking situation in New York has been under a strain for 
months past owing to the heavy demands on the banks for money 
by merchants, and others, carrying commodities at the high prices 
prevailing. The price of money for general purposes has risen to 
heights unknown for many years. The call loan rate, with which 
we are principally concerned, averaged 8.4 per cent. for the 
12 months ending October 31st last, partly making restitution to 
bankers for the many lean years before the war in which New York 
loaned at extremely low rates. Readjustment in the financial and 
trade situation is to be expected, but there is good reason to believe 
it will be effected without undue difficulty, especially as the country 
has been blessed with bountiful crops. Heavy losses have been 
made in such commodities as sugar, silk, cotton, hides, and wool- 
lens, but the large profits of previous years to dealers in these com- 
modities have enabled most houses to weather the storm. 

In glancing through the published reports of our annual meetings 
of the past hundred years and more, one cannot but be struck by 
the recurrent warning regarding the commercial, financial, and 
economic outlook sounded by our predecessors in office. 

Equally impressive is the undeviatingly sustained faith expressed 


in Canada’s future, and in her ability to win safely through those 


periods of inflation and depression which every country must meet 
and undergo from time to time, particularly every young country. 
That faith is stronger to-day than ever before. 

You will doubtless agree that such publicly expressed confidence, 
combined with conservatism, has been a factor for good in prevent- 
ing mistakes and even disaster. No one will maintain that Canada 
has not made any mistakes, but we are surely justified in saying 
that fewer have been made in consequence of the safe policy of 
this institution for 50 years prior to Confederation, for over 50 
years since Confederation, and that this discretion still remains our 
guide. 
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Your president has clearly outlined the hazards of the present hope of buying what he needs at a cheaper price jn the nese 
sitvation, and his ripe and unique experience cannot fail to carry future. ois 
great weight. These are the conditions, I venture to think, which eXist toda, 
I might add that, in my opinion, we have never faced a banking and which wili continue to exist until confidence has aad 
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and business situation requiring more delicate handling. om this country and same means found of enabling the COUNtI ies 
Since August, 1914, the world has travelled far along the road impoverished through the war to pay for what they really reoy 


to ruin. We may be thankful that the waste and destruction ended " 
before the point of utter exhaustion was reached. Canada has not 
escaped, but we are still a virile people in a goodly land. There is 
no reason for dismay over our national outlook, but there is every 
reason for sober thought while we take stock of our resources and 
of our prospects. 

We must bear in mind there is no royal road to the stable 
conditions of former years, no magic by which we can restore the 
wealth that has been lost or wipe out the debts incurred. There is 
nothing for it but to repair the damage, retrench, and confidently 


most urgently. 
NEED FOR CAUTION. 


You can therefore well imagine why I prefaced my remark: by 
telling you that this is a time for the greatest caution 7, 


:, The 
resources of all those engaged in commerce are being taxed » 
the utmost, and it has largely been through the consideration «1 

. . . . . ~— aun 
assistance of the banks in piloting their customers throug 


h +h 


oe ae ae ee Cnn i ee 
difficult times that traders generally have been able in some 4; -_ 
to surmount the acute difficulties produced by the Tapid 


fo} 


; sali ig 

work out our salvation prices and the absence of demand for commodities. 1919 
one , . . . : > > 3 i i " c ve , rate i 
The general manager then gave in detail the reports on the con- To — also as dealers in bills of exchange our duty has bes — 

ditions of trade, &c., in the various provinces, as supplied by the to negotiate bankers’ and other commercial bills for our friends 1h 


Cu 


superintendents generally as far as we have been able to do so, though we 





hare Febr 

The report having been adopted, votes of thanks to the president, continued to hold a large amount of Treasury bills, as was dos appli 

vice-president, directors, and staff were passed. om Geeenees years. During the last quarter of 1920 we increas¢ abou 

The votes of thanks having been responded to by the president | °UF holding of Treasuries both absolutely and relatively. . go 

and general manager, the ballot for the appointment of auditors It is impossible to foretell what the future has in store, but! a 

and the election of directors was duly proceeded with, and the hope that the conditions in 1921 will show a gradual tendency w Or 

meeting terminated improve, and that when trade has been re-established on a post : 

. war basis we may see a healthy revival to more normal conditias year 

the 

LONDON STILL WORLD'S FINANCIAL CENTRE has 

ALEXANDERS DISCOUNT COMPANY, LIMITED. tr 

It almost looks as if we are ‘‘ bumping along the bottom,” » | 

A VERY SATISFACTORY YEAR'S BUSINESS. use a homely expression, in some of the more important rar wr 

TAXATION AND TRADE. materials, which have now reached prices below the cost of pro. and 

duction. We have also grounds for optimism about the conditios van 

The fifty-third ordinary general meeting of shareholders of : oe 7 arn vm 0 
Alexanders Discount Company, Limited, was held on January 20, of discount business. Although the course of money rates wa 


powerfully influenced during the year by events in America, ané 


offices of the company, 24 Lombard street, London, : : - 
00: Om eee ae will probably be under the same influence during the present yea 


E.C. Mr Colin Frederick Campbell, the chairman of the company, 


presided the experience of 1920 gives fresh support to the view that th ad 
7 E , ’ world-wide presti te i hains pre 
The secretary (Mr A. K. Bruce) having read the notice con- aii = tige = — sterling ae of London a 7 - 
: a , n , 0 on's 
vening the meeting and the auditors’ report, and the minutes of a eae se -™ i cree “ops a ee 0 be Jur 
: : « ; ’ : satis D iD ; 
the last ordinary general meeting on January 22, 1920, and of the m4 eh a an eee ave sou a we ~~ > Pa ’ 
extraordinary general meeting on February 12, 1920, having been “a a pond yo the a ee pee sy ew vee out @ 
also read and confirmed, the war, London still remains the world’s financial centre. 
** A VERY EXCELLENT BALANCE-SHEET.”’ BALANCE-SHEET ITEMS. las 
The Chairman said : Gentlemen, I assume you take the report Turning now to the balance-sheet in your hands, you will notic » fea 
as read. It is once again my good fortune to lay before you a 


a change in the capital account as the result of the small issue ¢ 
shares made early in the year, the capital paid up now being 
£550,000 and the reserve fund £270,000, including £25,00 
premium on the successful share issue. Bills discounted are higher 
by £1,717,000 than they were last year, and the total figures, dt 
amounting to over 20 millions, are also a record. Commercial bil 
rediscounted rose by £928,000, so that our net holding of bills was 
£789,000 higher. We increased our cash holding slightly, in vie* 
of our increased liabilities, and our investments rose by £471, 


very excellent balance-sheet and profit and loss account, which I feel 
sure will be appreciated by all the shareholders. At the same time 
I would like to say that in the opinion of your directors there never 
was a time when greater caution is required, and when larger 
reserves are mecessary, as if we lodk back to the conditions 
existing a year ago and compare them with those to-day it is 
impossible to conceive a greater contrast. A year ago the Bank 
rate was 6 per cent., demand for all commodities seemed inex- 
haustible, and the trade boom was at its height. During the 
spring the demand for credit became so great that the Bank rate 
had to be put up to 7 per cent. with the object of restricting, if 
possible, the ever-increasing call for accommodation. 


NO DEPRECIATION. ’ 


Your directors have continued their policy of holding ony 

securities with very short dates of maturity, with the result tha 
there has been no depreciation to write off during the year under 
review. This is a particularly satisfactory feature, which | think : 
you will agree with me reflects the greatest credit on the manage 
ment of the business. The gross profits for the year were £332. 
an increase of £103,000 compared with those for 1920. Rebate 
required £45,000 more than it did a year ago, being £175,5% 
Expenses were £16,000 higher, partly owing to the general m* 
in all costs and a bonus to the staff, and partly owing to 1m 
which it is hoped need not recur, and the directors found it nee 
sary to stabilise the position of the clerks’ pension fund by * 
transfer of £5,000 thereto. £15,000 more than last year was tats 
ferred to the reserve fund, and the increased dividend and bons 
require an extra £20,000 ; thus the amount left to be carried forward 
will be slightly higher at £26,571. 


INCREASED BURDENS ON TRADE. 


Shortly afterwards, when the Chancellor made his Budget speech 
in the House of Commons, he announced that the Excess Profits 
Duty, which had been reduced in 1919 to 40 per cent., and which 
it was generally expected would be entirely done away with, was not 
only to be increased to 60 per cent., but an entirely new tax, 
called the Corporation Tax, of 5 per cent. on net profits was to 
be levied on all joint stock companies. 

The cumulative effect of the rise in the Bank rate and these 
increased burdens on trade was that during the early summer the 
demand for all commodities began to dwindle, and this state of 
things increased with such rapidity that by the autumn it is 
not an exaggeration to say that many commodities became and 
are still unsaleable. It is not that the world is over-supplied with 
goods—far from it, as half the civilised world is starving for 
want of food and clothing—but the value of a commodity in the 
last resort is what a man can afford to pay for it, and the cost 
of commodities generally had reached such a point that it was 
beyond the reach of those countries in most need, and who 
have been also crippled by the depreciated state of their currencies. 


POSITION OF THE COMPANY AFTER A DECADE OF TRADE. 


Before moving the resolution it may perhaps interest some © 
the shareholders to review the position today compared with that 
of ten years ago, when the company was first converted into + 
public limited company. 

The capital, reserve, and carry forward together were thea 
£560,000, against £845,000 now, and the total figures about ” 
millions against 20 millions now, so that the business has bees 
practically doubled in the period and the dividend increased from 
10 per cent. to 15 per cent. apart from the bonuses. 

The report and accounts were adopted. 


LESSENED DEMAND IN UNITED KINGDOM. 


The consumer in this country has been in a slightly different 
position. Heavy taxation has undoubtedly lessened his purchasing 
power, but the main factor in this country since the summer 
has been the loss of all confidence in the stability of prices, with 
the result that everyone has been holding off each month in the 
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hear UNION DISCOUNT COMPANY OF LONDON, LIMITED. | Now the shareholders of this company may congratulate them 
™ Sé > ‘ he man men ave dn i " 
lves that the management have during this past 1 ; 
C ile alhaz2emen \ iuring IS Past vear steeré ’ 
YEAR'S BUSINESS his | red 
day SATISFACTORY . very safe and successful course. 
red REWARD OF A SAFE AND CAUTIOUS POLICY. 
¢ BALANCE-SHEET ITEMS. 
Tyg ‘ 2.8 
~~ -third ordinary general meeting of the Union Dis- ; 
a The sixty-third ord 7 a aa C meat I will now briefly call your attention to the various items of 
0 was held at Cannon stree a ; ; 
Company of London, Limited, was * F the balance-sheet and profit and loss account, comparing them with 

Hotel. London, on the 2oth instant. The Hon. Sir W. H. Goschen, | the goures we presented t. you last January. 

UL a - re ~ ° 2 ; ; a° 

K B 1 preside W and his speech, prior to the unanimous adoption The hirst twe tries are cal ital and reserve. standiz g res] tively 

7 nnts. was as follows :— at £1,000,000 each. We have now completed a full year with our 
te 7 | capital and reserve at these augmented figures, to which they were 
1 YEAR'S MONEY MARKET CONDITIONS. raised, as you will recollect, by our issue of fresh shares in 1919 
s i i with Bank rate of 6 We have found these additions a most satisfactory arrangement 
sa under considera ypened w a Bank rate of 6 per | . : 
“ The year under consideration opene & ES i in every way: they have added very materially to the resources 
= nt.. to which figure it had been suddenly raised on November 6th, | of the company, increased its importance, and enlarged its oppor- 
2 Deposits were re ceiving 4 to 4% per cent., and the discount | tunities for business. For the purposes of a discount house we are 
‘ nths’ fine bills was quoted at 534 per cent. now well equipped in both directions. 
. 7 “ litt] veme ither money or bills till mid- | 
q There was little movement in eit _— LOANS AND DEPOSITS. 
, Cebr hen revenue and trade demands caysed renewed | — 
. ‘oo ; , | Loans and deposits, including provision for ontingencies, 
ne ms to Threadneedle street. A little later, vague talk | . ' . 
*t applicatl : } amount to / 31,669,000, as compared with £ 30,792,000, an increase 
sed + a further advance in the official minimum helped to maintain | , £877,000. 
i margin between the rates for money and bills, the latter being Bills rediscounted are 12,661,000, against £6,723,000, an in 
t roted close up to 6 per cent. by the beginning of March. | crease of £5,938,o00, due to the unusually large demand for first- 
‘ On April 14th the rate for three months Treasury bills and class bills which has come to us during the last few months. It 
ae slings was advanced to 614 per cent., and on the following day | *° * markable what a continuous inquiry we receive for paper of 
= Pores ' this class, especially considering thi > rate is only a small 
the oficial minimum was raised to 7 per cent., at which level it wee c ee mage : at thi rant : 7 on 
; fraction above that at which Treasury bills can be obtained. 
; continued up to the present date. ' 
In response to this movement, which was variously criticised, DEPOSITS FROM SHAREHOLDERS AND CLIENTS 
rine bank arke he leposit rate I < perc . 
= € uring banks marked their deposit rates up to 5 per cent., In this connection I may mention that we are very pleased to 
and the brokers to 5 per cent. and 5% per cent. Discounts ad- | see the extent to which deposits from shareholders and other clients 
as anced 1 per cent. to 638 per cent. | are increasing, and I take the opportunity of thanking those share 
a5 On May 1st, a new issue of 5-15 years’ Treasury bonds was in- | holders who have sent us deposits and induced their friends to do 
9 ‘ o> - > "a 5 > ANeNne> anw f a . ~ Inring ak we 
16 augurated, and the 12 months’ bills were stopped. In July, August, the same. We have ened many fresh accounts during the past 
. . year in this way, and it is a most useful addition to the resources 
and September conditions kept firm all through, and the total | - 7 ie ut addition to t ‘ . 
be and profits of the company. 
. rdvances taken from the bank at the end of the third quarter : = a : 
. Rebate on bills discounted amounts to £424,000, as against 
. _ ~mnalles : xceede » Ss > e if : 2s . d 
: ust have equalled, if not exceeded, the figures at the end of £345,000, being £79,000 larger than it was last year. This is due 
2 June to the higher rates now prevailing, with the Bank of England rate 
Financial operations In October were under the adverse influence | at 7 per cent. 

f strike apprehensions, and rumours of trouble in various sections Balance at credit of profit and loss account for appropriation 
| } i £ 323,0 as agains £276.00 é ase ah « from 
the produce market, but conditions generally throughout the | '®% * 323,000, aS against £270,000, an increase of £46,000, from 

s ; : he which falls to be deducted the interim dividend, paid in July last, 
ist three months proved less stringent than had been at one time ; = 
ale ’ ; edi ‘ th amounting to £49,000, and £50,000, which has been applied to 
e feared, and the end ¢ > year was gi atec , ; ce y . . . ° 
» fea and the ¢€ f the yea s negotiat y the market with | \ iting down securities. Concerning this latter item I will say 
iralive case. a few words directly. 
\ RETURN TO SOUNDE NANCIAL ME Ss. ’ 
RETURN T OUNDER FINANCIAL METHOD CASH AT BANKERS, GOVERNMENT SECURITIES. 
. Ce werk 4 ¢ 4 nee : » waar? , _ . . ai : ‘ 
nuch for the details of the year’s money market conditions, Turning to the other side of the balance-sheet, cash at bankers 
but the year has been remarkable all over the world as one in | is £1,259,000, as against’ £1,173,000, being £8s,o00 larger. 

which signs have been visible of a return to sounder financial British Government (including Exchequer Bonds and National 

ethods after 514 years of inflation. War Bonds) and other securities amount to £3,019,0c0, as com- 

‘ \ : pared with £3,79b,000, a decrease of £777,000. This is mainly 

The end of the war left the world stripped of commodities, and | ! i £:35799,00 £777 S is \ 

{ demeneed tn thot tl sted. tle nf . due to the fact of our having parted with some of the Exchequer 

* appeared to the less thoughttfu we were in [for ime in ry - ’ : 

. 6 eae ” Bonds and National War Bonds as soon as Treasury Bills were 
which d SLUV g ni 7 j ; < re i } } 
industry would be able to enjoy a period of prolonged | optainable at 64 per cent., the flat rate on these bills being a good 
prosperity. There was a great growth of speculative activities, | deal higher than the 54 per cent. yielded by the short-dated bonds. 
Stocks of commodities were held up for higher prices, which had its These securities are of a very negotiable character, but we con- 
natural consequence of increased cost of living to the consumer and sidered it a wise and prudent step to apply the {50,000 from our 
den f y iti . é rey stand well below the 
vemand for higher wages throughout every trade. Between April, profits to writing them down, so that they stand well below th 
1919, and April . current market prices, and we feel sure that we have the approval 
AY, ARG APTil, 1920, prices rose 44 per cent. ; 
of the shareholders in this matter. 
DECLINE IN PRICES. Considering that a very large proportion of our securities are 

It wa th h of X Exchequer Bonds and National War Bonds of very short maturi- 

5 in he mon f , , > 5 > > , es > 2 a 
month of May when the general level of wholesale ties, | think we may now face the future with some confidence in 

‘ices began to decline, and about this time that the banks began regard to this item. 

to Testrict their loans for speculative purposes; and the raising of Bills discounted, &c., amount to £41,07),000, against 
ne tank . P 2 ac n - > 

te Bank rate (to which I have already alluded) was decided upon | 433,080,000, showing an increase of £7,389,c00. This is due to 

as ¢ ter ' . . . . > yreate 2 Treasury 3 < irst-class be com- 
$ 4 matter of policy, in conjunction with the Government. the oe volum« of : reasury “te and fir vot 5 —_ si 

Te ee eee. s : mercial paper in circulation in the money market, and at the same 
v€ result was seen in an unloading of speculative holdings of | |. pal : . ae 

nmoditie< 1d ; : time to our increased facilities for dealing in the same. 
“ues, and month by month the decline in prices followed. 
iflis dec > (cee ° — 7 » ve . 
cline in prices has begn world wide, and has, of course, ALLOCATION OF PROFITS. 
deen followe , , ‘ . F ° l se fro 
lowed by the curtailment of production and consequent Turning to the profit and loss account, you will see from the 
inemployment. credit side that we have a balance of £812,000 to deal with. 
CREDIT Dividend for the final half-year at the rate of 14 per cent. per 
i 1 a annum, less income-tax, and bonus of 2s per share, free of tax. 
{18 at m . . m1. : . - 37° * 7 e , ‘ » 
~ it moments like this that the reward comes to those who | This is one shilling more than last year, and having regard to the 
lave 


spent thei balance-sheet we were putting before you, we had no hesitation 


r time and energies in a close and unwearying 


study of what is techni ¢ i his increase, which no doubt will be appreciated by the 
ay hat is technically called “credit.” When markets are |‘ ™@*ing this inc P : 
falling, and the cost of carrying he k . shareholders. 

hibitive, it ying heavy stocks begins to be pro- Finally, we carry forward the sum of £155,000, which is £29,000 


iS €Xtremely $V : ~ : « 
ly easy to take a wrong turning. Credit | more than we brought into the account. This is a substantal 


directio — . — 7 os . 
and yet n may very quickly be spoilt by too drastic action, | sum with which to face the New Year, and adds to the confidence 
st 0 > 
n the other hand, proper caution is essential. and hopes with which we do so. 


in any 
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BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


“ STRONG AND HEALTHY POSITION.” 


The 24th ordinary general meeting of the members of the British 
Columbia Electric Railway Company, Limited, was held, on the 
2oth instant, at the Institute of Chartered Accountants, Moorgate 
place, Moorgate street, London, Mr G. P. Norton presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: As the chairman, Mr R. M. Horne-Payne, is not able to be 
with us to-day, I will ask Mr Blundell Brown kindly to read the 
speech which he has prepared. 

Mr T. Blundell Brown then read the chairman’s statement, in 
the course of which he said: It is very pleasant to us to meet you 
again with a report which shows clearly the improvement which 
has taken place in the company’s affairs during the past year. The ; 
gross receipts are the largest for any year in the history of the com. | 
pany, and despite the heavy increase in the costs of operation, we are 
able, after making proper provision for depreciation, sinking fund, | 
and renewals, to recommend you to declare a reasonable dividend. | 
The dividends for the year are £4 138 per cent., free of incomc-tax, 
on the preferred, and £6 4s per cent., free of income-tax, on the 
deferred ordinary stock, but the average dividend we have received 
is still meagre. Until last year, as you are aware, no dividend had 
been paid on the preferred ordinary stock since the year ended 


: . | 
June 30, 1915, or on the deferred ordinary stock since the year 
ended June 3, 1914. 


We should, however, be satisfied with the results achieved this 
year if we were assured of being permitted to carry on our business 
permanently under reasonable conditions. With permanent condi- 
tions established on a reasonably remunerative basis, we could 
secure the necessary capital to proceed on the progressive lines | 
adopted in the past with great advantage to British Columbia. 


SOUND FINANCIAL POLICY. 


The growth in the population, which is reflected in the com- 
pany’s gross revenue, has necessitated a substantial expenditure on 
capital account during the past year, and I would like to point out 
that it is the sound financial policy of the company in the past that 
has enabled this expansion to be met without having to apply to you 
for further capital. As you are aware, the company’s debentures 
are irredeemable, and consequently a considerable part of the pro- 
vision which the directors have always made for depreciation has | 
accumulated in cash, and is being utilised for necessary extensions 
and developments. It had become a vital necessity to obtain addi- 
tional power on account of the growth of the company’s business, 
and the resultant increase in consumption of power, which amounted 
to 22.4 per cent. in igtg-20. In the latter year 3,981 additional 
light and power consumers were connected to the system. Your 
company owns certain valuable water rights which could be deve 
loped, but the directors considered that, in view of the present high 
cost of materials and labour, it was undesirable to commence deve- 
lopment of a new hydro-electric installation at the present time 
In addition to the power already derived from the water powers 
owned or controlled by your company, a contract was’ entered into in 
i912 with the Western Power Company of Canada, under which 
the greater portion of the output of the Western Power Company is 
now taken by your company. The management advised that, 
having regard to the importance of an increasing and uninterrupted 
supply, it was undersirable to rely upon making additional outside 
contracts, and that for this reason and the reasons given above, the 
best course to pursue was to purchase the Western Power Company 
of Canada outright, more particularly as one of the water powers 


already owned by your company can be best utilised in conjunction 
with further development by the Western 


Power Company of 
Canada, and because your company already relied to a large extent 


On power from this source. 


WESTERN POWER COMPANY ARRANGEMENT. 


Arrangements have now been completed whereby your company 


has acquired the majority of the share capital of the Western | 


Power Company of Canada, on terms which will give your com- 
pany, with a relatively small capital expenditure, a substantial 
reserve of power at a reasonable cost, in addition to which your 
company acquires a water power capable of further great develop- 
ment when justified by conditions and requirements. As part of 
the arrangements, your company has guaranteed the principal and 
interest of $5,000,000 of outstanding 5 per cent. first mortgage 
bonds of the Western Power Company of Canada, maturing in 


1949. ihe interest on these bonds is being fully earned by the 
Western Power Company of Canada, and does not. therefore, have 
to be provided ovt of your company’s revenue 


PROST ECTS. 
I am glad to be able tot i 


. and shows every sign of continuing. The board have 
no hesitation i i 
es in reaffirming their faith in the speedy growth ot 


rosperity of British Columbia. provided that legislation is 
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when we had the pleasure of meeting you, I had just returne 


previous to 1914, and I suggested that it would be a disregard of 


years than it was in the six years previous to 1914. 


to give you some idea of what has taken place in this direction 
| during the year ended June 30, 1920. 












prudent and stable, and there continues a reasonable attity 
the part of Labour. I am constantly asked what is wrong With 
this company to account for the low prices of our securities ont 
stocks. There is nothing wrong with the company. It jx in 
thoroughly strong and healthy position, with excellent Prospects 
the low prices are due to Stock Exchange conditions, ang toa 
lack of complete confidence among investors that a thoroughly {,'- 
arrangement for the control of rates and fares will be arrived = 
There is no reason why the company should not share to the ; 


in the prosperity of the province which we have done 
to create. 


de op 


SO Much 


The Chairman: Mr. Davidson, one of our directors, has paid 


visit recently to Canada, and I am sure we shall al! be glag 


he will address the meeting. 1 


Penins 
compa 
strong 
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STATEMENT BY MR J. DAVIDSON, 





Mr J. Davidson, in the course of his speech, said: A year ar 





tron a visit to British Columb.a. You will recollect that I they 
described to you the great growth which had taken place in the 
cities and districts served by your company during the six years 





precedent to anticipate that the growth of Vancouver and the dis. 


corres 
tricts served by your company would be less during the next six 





excess 
in net 
interes 


l would like 


During the year we carred Rs.2,7 
66,411,030 passengers and 430,931 tons of freight, as compared with 191g © 
53,326,288 passengers and 331,794 tons of freight the previous year, 


first 
increases Of 245 per cent. and 335 per cent. respectively. We as wo 
added 3,951 additional light and power customers to our system, to sir 
and sold 116,196,g81 kw of electric energy, as compared with be aff 
94,953,424 kw sold the previous year, an increase of over 22 per will : 
|}cent. We also sold 545,191,200 cubic feet of gas, as compared 21 la 
with 431,093,000 cubic feet the previous year, an increase of 26} crops 
per cent. trad 
For the year to June 30, 1920, we had, in order to meet the the | 
increased needs of the community, to make capital expendi- to b 
| tures amounting to $521,004, and since the close of the financial! decl 
year, as the chairman has just told you in his address, we hav half 
had to make still further capital expenditure in order to be in ine! 
postion to meet the increasing demand for power. There cannot 
be any growth in a modern community without a correspondin ” 


iy 


growth in demand for the essential utility services 


DEVELOPMENT AND CAPITAL. 


Ample and enterprising public utility services are a necessary 
asset to a progressive community, and communities in general 
recognise that dependable and ample services attract new population 
and industries. It has been our policy in the past to provide for 
services reasonably well ahead of the immediate requirements of the 
communities we serve. We were able to do this in the past because 
the return which we could give you on the capital employed, ard 
promise you on the further capital required, was reasonably attrac 
tive and stable. Owing, however, to the economic changes produced 
by the war, public utility companies everywhere had to face enor- 
mously increased costs of operation, which made it impossible for 
them, while restrained from collecting higher charges, to continue 
to pay a reasonable return on the capital employed, or even, in 
many cases, to continue to give an efficient service. To meet this 
serious condition of affairs, which was injurious alike to the com 
panies and to the public they served, Public Utility Commissions, 
where such did not previously exist, were established in the 
provinces of Canada and in most of the States of the American 
Union, charged with the duty of considering the altered conditions 
and fixing rates on a scale sufficient to meet operating expenses and 
pay a reasonable return on the capital employed. When I addressed 
you last year I had hoped that the establishment of such a Public 
Utilities Commission in British Columbia was to prove a permanent 
solution of the difficulties of your company in regard to the matter 
of rates. Owing, however, to the circumstances explained in the 
report, this is not the case. A way out of the difficulty is being 
sought, and until we can bé sure of being able to continue to collect 
charges which will give a reasonable and dependable return, it must 
obviously be impossible to obtain the further capital necessary to 
meet the future expansion of business. 

There is yet another aspect of the case which is, I venture to think, 
a matter which affects Canadian interests as a whole, and it is this. 
Your company has now grown to very great importance; it and its 
subsidiaries have a combined share and debenture capita! o! 
£8,913,870, almost the whole of which is held in Great Britain by 
some 12,000 separate registered holders. Each of these holders 1s 4 
potential advertiser of Canadian investments either for good or for 
ill. If conditions securing you a fair return upon your existing 


investments are maintained by stable and reasonable legislation, you 
will keep your existing investment, and be encouraged to add to it 
as convenience dictates; if conditions are allowed to become such 
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Nee be no more than natural that you should refrain from 
it wouN 


esting any further in that direction and discourage others who 
inv } 
might be inclined to do so. | 
“Mr Davidson seconded the resolution, and, after the Chairman 
d replied to a few questions, it was put to the meeting and 
hag tty 
carried unanimously. | . 
The usual formal business terminated the proceedings. 


—_ TT 


GREAT INDIAN PENINSULA RAILWAY COMPANY. 
URGENT NEED FOR HIGHER RATES. 


The 142nd_half-yearly general meeting of the Great Indian 
Peninsula Railway Company was held, on the 21st instant, at the 
company’s offices, 48 Copthall avenue, London, Sir Charles H. Arm- 
strong (chairman) presiding. : 

The secretary (Mr R. H. Walpole) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: Gross receipts during the six months 
showed an increase of over 14 lacs of rupees compared with the 
corresponding period of 1919, but as expenditure was 75 lacs in 
excess of the corresponding six months the result was a falling off 
in net revenue of 604 lacs, or 27.44 per cent. After deduction of 
interest charges there is a deficit on the half-year’s working of 
Rs.2,77,000, aS against a surplus in the corresponding period of 
1919 of Rs 52,20,000, a total decrease of very nearly 55 lacs. The 
first six months of our financial year are not as a rule the best, but 
as working expenses have greatly increased, and have been added 
to since the current half-year commenced, the year’s results must 
be affected thereby, although in all probability our gross receipts 
will show an advance on the previous 12 months. To date we are 
21 lacs to the good, but as last year’s monsoon was not favourable, 
crops in Western India are below the average; and as, owing to 
trade depression in this country and unfavourable exchanges on 
the Continent, the demand for Indian produce is not what it used 
to be, the receipts into Bombay of many important articles will 
decline, and our tonnage will be affected thereby. During the 
half-year under review we carried over 20 million passengers, an 
increase of about two millions on the corresponding period of 1919. 


e cannot earn for you a reasonable return on your investments, | 
c 


} 
| 
| 
} 
| 


| 
| 


The total increase of receipts under this head amounted to 1 


o} lacs 

of rupees, or 4.10 per cent. In the receipts from goods there was 
. , 

however, a falling off of Rs.5,71,000, or 1.52 per cent., as compared 


with the corresponding period of 19109. 
EXPENSES. 


The percentage of working expenses for the half year was 75 86, 
as against 66.01 in the corresponding period of 1919. This is a 
heavy percentage, and unless rates and fares are raised to meet the 
increased cost of working there is little chance, I fear, < 
decline, and the figure may even go higher. Expenses have 
increased under every head. The cost of replacement has been 
heavy, and as during the war our rolling-stock depreSiated con- 
siderably, it costs more to keep it in running repair. Salaries and 
wages in all departments have also increased considerably, and, 
owing to the higher cost of living, many of these advances have 
had to be given with retrospective effect. Our wages bill for the 
year will, therefore, be a heavy one, and in this direction I see no 
alleviation. On the other hand, the cost of materials for renewals 
may ere long be rather less, but [arge sums will still remain to be 
spent on renewals if the line is to be kept in a thorough state 
of efficiency. A large expenditure on capital account is also needed. 
We have now before us a large capital programme for coaching 
vehicles and goods wagons which, if carried through, would enable 
us to give a really efficient service, but we are short of funds, and 
until this is remedied we shall continue to work under disadvan. 
tages, and the public in India will be the sufferers. The time has 
undoubtedly come, at any rate on the G.I.P., when rates and fares 
must be raised, for money cannot now be borrowed on the old basis 
of 33 per cent., and to cover a present rate of 6 or 65 per cent. and 
greatly increased working expenses, a much larger revenue is neces- 
sary, even after taking into account the small increase we hope to 
get year by year from a steadily expanding traffic. This question 
of adequate funds is a most important one for the working and 
development of Indian railways, and as the success of Indian trade 
depends very largely on the successful working of the trunk lines, 
the question of finance is one that should be carefully studied, not 
only in this country, but in India. I am hoping that some new 
method of finance will be recommended by the Railway Committee 
now sitting in India, and I am also hoping that in some way it 
may be possible to attract rupee money into the railways of India, 
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ANGLO-SOUTH AMERICAN BANK Limited 


Capital & Reserves exceed $13,000,000. 


JFlead Office: . 
62.O0ld Broad Street.London.EC2. 


AFFILIATIONS: 


THE BRITISH BANK OF SOUTH AMERICA LIMITED. 
THE COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 

















Sr ae meeeneeeebemeenntien anteneamenceeneamnmaaaeneemeeeaicReneaeneel 


e 







Oy 


nce 


+ 





Pel 


' 


pan een artes ARE OLE gente RP 


e 


Senay CaS 


: 


NAR SED ORME Oa 


2 
Pe 
8 
ts? 








although in all probability it will cost more to do this than to raise 
money in England. The electrification of our suburban service 
may be held up for the same reason—shortage of funds. 


THE FUTURE OF INDIAN TRADE. 


That Indian trade has a great future I am firmly convinced. Just 
at the moment conditions are somewhat adverse, and the balance of 
trade is largely against India. Owing to abnormal prosperity 
during the war, with a series of good crops, and to a high exchange 
in the early months of last year, imports into India have been 
excessive, and their value much above the normal. Exports since 
the war have fallen off owing, perhaps, in some measure to the 
higher exchange, but mainly, no doubt, to the inability of European 
markets due to depreciated exchanges to make free purchases of raw 
materials, of which they stand very greatly in need. In this respect, 
however, the position must gradually improve as prices decline and 
public expenditure is reduced here and elsewhere, as it certainly 
must be if trade is to improve materially. 
business will then arise, and if next monsoon is a good one, we may 
look, I think, with confidence for a great increase in foreign trade, 
which will bring a large traffic to our line. 

The report and accounts were unanimously adopted. 








AMALGAMATED PAPER MILLS, LIMITED. 
COMPANY'S SOUND POSITION. 
CHANGE OF TITLE. 


The statutory meeting of the Amalgamated Paper Mills, Limited, 
was held at the Midland Hotel, Manchester, on the 18th instant, at 
noon. 

In the unavoidable absence of the chairman, Mr C. H. Waller, 
the meeting was presided over by Mr H. S. L. 


Slater, deputy 
chairman. 


Mr Waller, chairman of the company, sent his speech 
to the chairman of the meeting, and it was read by the secretary. 

Mr Waller’s speech was as follows :— 

As you are no doubt aware the statutory meeting which we are 
holding to-day has been called in order to comply with the require- 
ments of the Companies Acts, and usually only business of a formal 
character is transacted. For reasons which proved insuperable, it 
has not been possible to hold the meeting earlier. In the first place, 
when the company was about to be registered, and notwithstanding 
that previous inquiries had elicited the information that the title 
chosen was available for registration, it was discovered that the 
name of the company in a measure conflicted with the title of 
another company, and accordingly we were compelled to give an 
undertaking to the Registrar of Joint Stock Companies that we 
would endeavour to come to an amicable understanding with the 


company we refer to, or, in the absence of agreement, change our | 


own title. 


Negotiations were opened up with the other company, but inas- 


India’s opportunity for | 






| out reference to two pressing and urgent problems of first-rate 
| importance to every industrial concern—namely, the extraordinary 


much as terms were stipulated for which we could not possibly | 


accept, it is necessary for the directors to-day to ask you at the 
extraordinary general meeting, which will be held immediately 
after the close of this meeting, to pass a resolution altering the 
name of the company to ‘* The Associated Paper Mills, Limited.”’ 
Your directors regret that owing to this circumstance delay has 
been occasioned in sending to the shareholders their share certifi- 
cates, but these are now ready, and will be available immediately 


the resolution altering the name has been passed and confirmed by | 


the shareholders. 


In the next place your directors desired to make an announce 


ment of a character which they anticipate will prove most gratify- | 


ing to the shareholders, but after the most careful consideration, 
and for reasons which they believe are well founded, they have 
decided to defer this announcement for the present and to circulate 
it among the shareholders at a little later date. 


CONTINUITY OF MANAGEMENT. 


I think it right to make a few brief references to the prospectus, 
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doubt that they will be able to keep the new mill near Pa; tulle 
employei with orders as soon as operations begin. |; jc a 
cipated that production will begin there within the nex a 
months. 
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DEVELOPMENTS AT GLASGOW AND BOLLINGTON. 










irman of th 
The mill buildings and plant and machinery both in Glase. a Chairm 
and Bollington are being maintained in a high state of éfficiens, The wid 
Important additional plant, having regard to certain anticipays counts Z 
operations, has been ordered and will shortly be installed Ty, sult of wade 
company’s position both in the home and foreign markets is bein, ries with 
carefully guarded and consolidated, and new ground has bey trikes 
successfully opened up, the present depression in trade notwith eased {£00 


standing. Your directors are glad to be able to confirm the sta 
ment made in the prospectus with reference to the maintenance 
the most cordial and profitable relations which have long 
between the amalgamated companies and their clients of \ 
standing. 


No meeting of shareholders these days would be complete with 
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That was an 
depression in trade generally and the wide ramifications and in 


nly 493 
cessant activities of the tax collector. Since the publication from str 
the prospectus an unprecedented slump in trade has set in—a slump ooo mé 
so wholly abnormal in character that the economists must be par. st normal 
doned who think that it cannot in the very nature of things be of e been gt 
long duration. Whether that optimism is or is not warranted ffs, the C 
remains to be seen, the fact remains, to put it shortly, that the at was VE 
world has stopped purchasing, and at the moment is living on its aterials 


stocks, ordering only what cannot be avoided. Your company, in 
common with every other concern throughout the country, is ex. 
periencing the effects of the present depression, but, happily for us 


he compan} 
the share 


a considera 


| our predecessors contracted for large supplies of raw materials volve the T2 
| which have been delivered and paid for, and were very well bought going ¢ 7 
indeed. of er ; 
BURDENS OF PRESENT TAXATION. ane ie 
The outstanding and indeed most extraordinary feature of the = es 
present crisis is that, although there never was a time in the indus. — 
trial history of this country when the liquid resources of our great 
trading concerns required to be so carefully husbanded, having At an € 
regard to the necessities of trade and present conditions, the aus 
Government continues to pursue its ruinous policy of taxation by “ a 
imposing burdens which industry cannot continue to bear, a policy ndon t 
which most certainly is contributing to the present distress through. res dent t 
out the country by reason of widespread unemployment. reside ' 
This unfortunate policy so relentlessly pursued emphatically : a ant 
stands condemned by the business community of this country. The re ed - 
very life blood of our great industries is -being ruthlessly witb. aaa s 
| drawn. The excess profits duty has met with universal condemna- = : 
| tion, vet the Government remains silent to all entreaties, and a 
obstinately continues its insensate policy. Leading business experts 
unanimously believe that the compulsory transfusion of the vita : coals 
element in all successful enterprises which has been in operation b: ne ped 
the Government for a considerable time not only materially cripples eeie ty 
trade, but is calculated most seriously to impair its capacity t as & 
survive and successfully meet the competitive conditions of the era the Es 
| ahead. While the Government is to blame, and must in the very te 
nature of things bear full responsibility for this policy, the legis 
lators who actively support or passively permit its continuance must 
share its guilt and face the inevitable consequences. 
CHAIRMAN’S OPTIMISM. 
Whatever may be said or thought to the contrary, when the facts T 
come to light—if they ever do—the support which the great bank- 
ing institutions of this country have given to the trading com- Hous 
| munity during recent times must gratefully be recognised and an 
appreciated. Their help has been invaluable and in marked con Th 
trast with the policy of the Government, to which I have felt bound enil 
to refer. TI 


and to take advantage of this occasion to remark that we are | 


exceedingly fortunate as a company, in that continuity of manage 
ment has been maintained. 

No company could be more zealously or more efficiently served or 
be more happy in the choice of its chief executive, and I have 
therefore the greatest pleasure in testifying that the high and proud 
traditions of our mills, whose prestige and products have for 
generations occupied a very high place throughout the world, are 
in able and loyal hands in the persons of Mr Allan in Glasgow, 


Mr Harold Slater in Manchester, and Mr Cuthbert 


Slater in 
Bollington. 


As you know, we are allied with one of the largest paper mannu- | 
facturers in France in a joint enterprise. We have deemed it right | 


to increase our interest in that important undertaking, and we have 


the assurance of our partners, Messrs Berges, that they have no | 


In the hope that reason will yet triumph in official circles and 
trade be allowed to pursue its activities in peace unhampered by me 
the anxieties which are consequent upon grievous taxation, your 
directors look forward to the early resumption of normal trade con- 
ditions, and bearing in mind the important development which we \ 
anticipate being able to fully inform the shareholders of in the neat 





future, they believe that they have, in the words of the prospectus, Ha 
. . : eler 

“every reason to contemplate the future of the combined companies " 
with complete confidence.”’ yea 
du: 
At an extraordinary general meeting of the shareholders held 7 
subsequent to the statutory meeting, it was resolved that the name ‘ 
of the company be changed to “The Associated Paper Mills, = 
Limited.” mt 
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RIC SUPPLY COMPANY, LIMITED. 




















ADELAIDE ELECT aa 
~», annual general meeting of the Adelaide Electric Supply 
mn hl was held on the 19th instant, at Winchester 

an London, Mr J. B. Braithwaite, M.1.E.E., 


Old Broad street, 
\f the company, presiding. 
the adoption 


ouse 
irman 
: in moving of the report and 


was reason to congratulate themselves on the 


rh Ch 


srman 
he hairmal, 


at aid there 
sents, §$a:c 
past ve ar’s working in view of the exceptional diffi- 


Vaal 


sult ot the 


» which they had had to contend in Australia as a result 


In spite of all those difficulties, the gross revenue had 
= £18,453 to £232,246. Expenses, however, had also 


hes Wi 








strikes 
i ¢r 
wreaseG 4: : 
by about £34,500, so that the net increase in profits was 
The progress of the business, considering 
ad been thoroughly satisfactory. The number 


been raised by 4,426 to 29,475, the kilowatts 


he circumstances, h 
j 5 
mers had 


enerated showed an increase of 4,222 as compared with 2,040 
«+ year, and the units sold had risen from 11,239,000 to 14,434,000. 
hat was an increase of rather over 3,000,000 units as compared 
nly 463,000 units last year, and had the year been entirely 
from strikes there is no doubt they would have crossed the 
' mark. The increase in mileage of streets supplied was 
out normal, but had they been able to get materials it would 
- been greater. As a result of an application to increase their 
ariffs, the company had been granted an increase of 15 per cent. 
‘at was very small compared with the general rise in the cost 
materials, but they naturally tried to make it as small as possible, 
company being carried on for the benefit of the public as well 
the shareholders. As to the power-house at Osborne, orders for 
msiderable amount of plant had been placed which would in- 
lve the raising of the necessary capital to pay for it. That was 
ing to be raised in Australia, and on February rst an offer of 
rdinary shares would be made at 25s per share. The board was 
king forward to the completion of the Osborne power-house to 
mark a great epoch in the development of the company. 

Mr. A. F. Farish seconded the motion, which was carried 
nanimously, and the formal business of the meeting was completed. 


ne normal 





t an extraordinary general meeting held subsequently resolu- 
ns were passed, after considerable discussion, providing for the 

trol and management of the company being transferred from 

ndon to Adelaide, and vested in a new board of directors to.be 
resident there. Mr J. B. Braithwaite, M.I.E.E., the chairman, who 
resided and moved the resolutions, said that the british Govern- 
appeared to be doing what they could to prevent English 


Capital Deing invesied in the colonies, and in the development of 
their resources. In their case they were insisting upon income- 
‘ax being paid on profits earned entirely in Australia. In those 
stances 1t was not unnatural that the Australian share- 

ers, who held the great majority of the ordinary shares, and 

the | per cent. preference shares, should strongly object 

aying not only their own Australian taxes, but British income- 


lax on pr ft ar 


ned entirely in Australia. The board had done 
the Government to recognise the injustice of 

+ had urged that the equitable adjustment would be for 

ngush shareholders in the company to pay British income- 
f Australian shareholders to be relieved of it. 


Dest f . 
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EDISON SWAN ELECTRIC COMPANY, LIMITED. 
DEVELOPMENT OF COMPANY'S BUSINESS. 


general 


meeting of 


l, was held, 


the Edison Swan Electric Com- 


“ on the 17th instant, at Winchester 
oe _»road street, London, Mr C. Jermyn Ford (the chair- 
a residing, 
Mr R. H. Parker) having read the notice con- 
Nn ting and the report of the auditors, 
Ai { air? lar 


in moving the adoption of the report, after re- 


— Mie ac unt 


‘s, referred to what had happened since the last 


i the fut ae 
in ulure prospec ts of the company. 
; “MENTS WITH PHILIPS’ GLOWLAMPWORKS, LIMITED. 
at ago, he said, the directors entered into an arrange- 
4 er ) | ¢ , . * a ouilt 
Hellen a ‘ Philips Glowlampworks, Limited, of Eindhoven, 
electri- “> concern was to-day the largest manufactory of 


™ps in Europe, and had world-wide ramifications. For 


Sars . th ] nr ma . ° 
ae ore - ps manufactured by this firm had the reputation 
tien te ‘an — quality which it was possible to produce, and 
‘~ if zs ew vears ° . ° 
manufacture years the firm had paid especial attention to the 


| of what were known as gas-filled lamps. This lamp 
"> Superseding the old type of tungsten drawn wire lamp, 
intl ane now been found possible to manufacture it 

Patatively low candle power, making it available for 


THE ECONOMIST. 


ordinary household use. 


obtaining a ready sale for 
out without the expenditure of 
more, in fact, than it was possible to provide out of their own 
resources. 
Philips for the formation of a 
Ediswan Lampworks, Limited, the capital being provided 
shares by Messrs Philips and the Edison Swan Company. 
outcome of this arrangement would be that they would not 
to put up any cash, the whole of this being provided by Messrs 
Philips. 
valuable arrangement for this company. 
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They were now turning out lam 


ps. pat 


ticularly gas-filled, in large quantities, equal in every respect to 
those manufactured by Messrs Philips in Holland, and they 


were 
All 
a large amount of 


them. this could not be 


carried 
capital, far 
with Messrs 
be called the 


They therefore made an 


new 


arrangement 
company, t 
in equal 
The 
have 


This, in the directors’ view, was a satisfactory and 


Another matter which had adversely affected the profits derived 


from the lamp side of the works was the frequent rise in wages 
which had taken place during the past year. 
with their plans for the increased output it would have been more 
or less neutralised, but now that they had got the new works 
going, and were looking forward to a very considerable increased 
output of lamps, it 
increased capacity of the factory to turn out lamps on a more 
economical basis would doubtless help the company to 


If they had been ready 


might not press so heavily upon them. The 


bear the 


higher charges for wages, and provided there was no material 
falling off in the demand for 


their lamps, he was sure they would 
be able to show satisfactory profits in future, in spite of the increased 
wages bill. 


ELECTRIC METERS. 


The directérs had entered into arrangements with the Sangamo 
Electri any, of the Un ted States, that 
company in the production of all classes of electric meters at their 
Ponders End works. Up to the present they had taken orders for 
some few thousands of these meters manufactured in the United 
States, and having satisfied themselves that they were of the highest 
efficiency, and that there was a very large demand for them, 
they had erected buildings at their Ponders End works which 
were now being equipped with the necessary plant and machinery 
capable of turning out these articles on a large scale, and they 
believed from the support which they had already received that 
they would readily dispose of the whole of the output. The 
board came to the decision to pass the dividend en the ordinary 
shares with great regret, but no other course was practicable. 
Nearly every industrial concern to-day was feeling the pinch for 


(omy with 


to co-operate 


ready money in consequence of the abnormal rise in the cost of raw 
materials, which was at least double, and in some instances treble, 
that which it was prior to the war, the continual rise in wages, 
and, last, but not least, the heavy taxation in the shape of local 
rates and the monstrous excess profits duty. The business of the 
company has greatly expanded and was still expanding, and by the 
great increase in the turnover which had taken place they would 
see that the capital did not bear a reasonable proportion to the 
expansion of the business and the higher costs of production. In 
the absence of further capital it had become absolutely necessary to 


husband their cash resources, and, although a substantial profit had 


been earned, it would have b 
into these resources in the payment of even a dividend of, say, 5 per 
cent., which would absorb about If they could, without 
prejudice to the position, see thgir way to pay an interim dividend 
before the end of the finan iaf’ year at June 3oth next, the share- 


en a suicidal policy to have dipped 


{ 50,000. 
4 


holders might rest assured that they would do so. The business 
of the company was proceeding satisfactorily, the sales were 
increasing, and up to the present they had not been affected by 


foreign competition. 
Mr E. B. Ellice-Clark seconded the motion which was carried. 


wed a resolution 
capital of the 


At an extraordinary general meeting which foll 
was passed authorising the directors to increase the 
company. 





AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 


WASA AKTIE BANK, establ. 1879. 
ABO AKTIEBANK. » 1896. 


LANDTMANNABANKEN, A.B.. , 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 
5 


7 Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: * Unionbank.”’ 





Every description of Banking business transacted. 
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RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED. Total Receipts into 















the Exchequer from | ie 
ECEIPTs, 
‘A STRONG BALANCE-SHEET.” not 5 MER Aas. 2, Ben ee te 
Jan.15, | Jan.17, | J Rr 
The thirty-fifth ordinary general meeting of the shareholders of __isai. | iso. | se . 
the Rio de Janeiro Flour Mills and Granaries, Limited, was held OTHER RECEIPTS. s »  @ o 


on the 18th instant, at the Institute of Chartered Accountants, 
2 Moorgate court, London, Mr Richard Foster presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said he thought that the sharehokders would agree that 
the balance-sheet was a fairly strong one, and that in such times 
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ocvcccces cccccceccces es ove | 115,000, : 
j i ; : Under Act, 1914 osece 30,000) 
as these it was essential to keep it so. The cotton mill had been Bor T waar fils ior Su supp sennee | 3,283,899,900, ross 6s 
i ifvi } ic ° A LsOBN, LFZD-1L FTO. oe ee eee 
particularly gratifying, as it had practic ally Geutted the mane — Loan, 1925- 1960-1980. #70552; 228,334.967 eu 
facture and sale of cloth. The flour mill had likewise increased its per pany Bonds. vgaagoonces ve | 769,061 aan 
: e r xchequer ’ sees! .- 

grist considerably, and it would have been larger still had not For 6 Exchequer Bonds, 1920 wees | ia 10 

; ; ‘ For sf Exchequer Bonds, 1925 . 258,784) oe - 
the higher prices for flour during the latter part of the year | por Savings Certificates— ss 
checked the demand. By the end of March wheat was being Sa 10'320,900 aL 1 icapoo st 
rushed out of Argentina at such a rate that it became evident Por . Bonde... povanenas . | 19,084,924] “ ° 

= ' » , *? > : , 4 * , e | j 

that the omatty would be ‘* dry ’’ of that commodity in a very Oe Other caatet anh Ge | 40,961,120 15,731 24 
short time. Since the embargo on the export of wheat was declared | Anglo-Persian Oil Company—Divi- ~~ 
in Argentina the company’s supplies had had to be obtained from ae bh ea oe Civil CGon- J a 
North America—a circumstance which, of course, had thrown East Africa Prowectorate aati. i | 50,/010,1 “ 
) jal : rj i- on accoun Principa 
out of gues iT cum - poeta — = as the ae oamtin ; regeacasssons errerte 5940 5,940) 
cans requirec ard cas ore wheat leit their country. n Loan — yment on ac- | 
ae ages 7° | count of Principal .............+. 130,000, 130,000, igs 
addition to this, prices were at that moment so high that their Settlement (Facilities) ast, | 
grindings equalled somewhere about a quarter of a million sterling Be Advances .. nam a5 
a fortnight. Before the war this would only have cost about | Waysand Means. seessasensensenees | 1,152,962,200) 1,612,643,600, 18,750,000 24,a0Cam 
£75,000. He did not wish to be too optimistic, but he felt that | Total....-... --...-.--++ ++ teseeses '5,497,420,990; 5,730, 752,714172,548,444 HSN 
they were in the best possible position to meet any troubles that EXPENDIIURE AND OTHER ISSUES. 
might come. They were taking an interest in two Brazilian com- Estimate | Total Issues out of 


panies. One was a biscuit factory at Rio, which would buy all for the Year ne ee in 
its flour {rom this country; the other company was a flour mill at 
Bahia. He believed that both would prove very satisfactory. 

The managing director (Mr Stuart C. Sheppard), in seconding 
the resolution, remarked that the year under review, like many 
of its predecessors, had been an extremely difficult one, but, not- 
withstanding, it was satisfactory to be able to report that the 
gross value of the turnover was a record one, and that the amount 
of wheat ground, though still below that of pre-war days, was 
some 31 per cent. over that of 1919. As to this year’s prospects, 
the cable news from the River Plate of their 1921 crop was only 
moderately satisfactory. The Brazilian cotton crop appeared to be 
good. 

The motion was unanimously adopted, and a resolution was 
afterwards passed declaring the final dividend recommended of 
1s gd per share, tax free, making 3s per share for the year ended 
September 30th last, and a bonus of 1s per share, tax free. 

The proceedings terminated with a vote of thanks to the directors 
and the staff at home and abroad. 
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Bills for Supply (exclu- 
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Commissioners in 
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aaa cca 
1920-21. """* 1919-20. 
oa" i902 . 19,754,001 
Estimate | Total Receipts into ° 
for the | the Exchequer from | __ ae sso. OC 


Reczirts, — 
Y rr 
saa. Apl. 1, See 1, 1919, Week Week 








Endi Endi Acts, 1914 to 1919 .........ceeeeeees 
| Bee Note.) | i Jan. 17, | For Principal of American Loan 
in mrchoquer — ———— ein Deak ender 
“assem — | . Finance a mgponasocosoase 
Bank Jand. . ee j ee Issues tingencies 
Dank of Ireland ecee ae PU cececceecesooccccoce 
pa -| - Proceeds of National Saving Certi(i- 
—- Senees aeaned 1,660,900 Issued under Section 59 (4) of the 
ti IRS i 7,055,000 ons ee ote pevedocetsccsé 
Motor Vehicle Duties .. a Sinking Fund, 1907-8 :— 
Estate, Duties yy Issued under Section 9 of Finance 
ee sae | RL eepepepteeefepesesen 
DIT TE ccossneanece Old Sinking Fund , 1910-11 :— 
House Duty } 230,000 | Issued under Section 16 (1) (b) of 
Property & Income Tax the Finance Act, 191] ......... 
(including Tax).. 385,800,000 13, East Africa Protectorate Loan Re- 
genes Pree ean hs] payment — Issued to reduce Debt 
Corporation Profits Tax. under the Finance Act, 191] ...... 
Land Value Duties % Cunard Loan Repayments—Issued 
Post Office. ......-......| 1000009 | Teduce Debt (Canard Agreement 
Crown Lands ..... ee er (Money) 1904) ........ jooneee 
ee 7 Ways and Means..... Savctndamenes 
Receipts. .| ‘ 
Special Recelge| ate raisaser | am ‘2,000,000 | 3778.31 Balances in Exchequer :— 
Receipts. .| 19,004,058 ( as errr eee eeee erree 
Gre hosg esha 208 961/204 | TASS TNS) 1 55545 j 3408-260 
i 948 860,698! 


ore.— Budget Estimate as in House of Commons Paper 70 of 1920, 
Sree ne ee - - = 








January 22, 1921] 
CURRENCY NOTES ACCOUNT. 































CPT, : 
Woes (000’s omitted.) 
End, a ecteenetiecienet isan 
J Pe ———— j ! 
Te | motes | 2 P| eeeneas Redemption Account. 
= aod | EEE é x “a. P ig ale . 3S 
rti- | 6 | a 
| oates| § § 2 5 | oe a8 peat 23/53 z oki 
| | om em“! 2 153) Sg Notes. [gz\S8S"i¢ ge 
| i £ | a*| 8a | a < 
| » | —_ 
aT i | { aL é | & £ 
iss! * | ool sad 7 | > | | 1,483 
"yt 1. || 169, 600, 18,500, ne 9,924] 9,286 
4 | 103,135 | 159 249, 28,500, .. |‘, 54,621) 20,536 
Kien 150,144, 2,430, 64] 40) | 4. |190) 118,102] 6,868 
i | | | 1399 | 
212,782 8,554 39 675, 29,500; .. | 134) 186,637) 5,486 
a | | | | 
525,241 15,529 .. | 570, 28,500. | 89 305,133, 4,566 
cad | | 
cet 14,926 .. | 500 28,500 .. | 87) 308,577) 5,413 
ee 32 310 17,143) .. | 360) 28,500 .. | 83) 327,321 3,271 
‘Sa po") Sysoal) 16/524) “250 320 98,500 1,350 | 89 317,536, 5, 
‘ "0"! Boe_152, 17,182)/ 250, 945, 98,500, 4,000 | 91) 357,537 2,802 
j j | ] | ! 
SL. sce, 335,372 15,569) .. | 290 2 500) 5,900 100 313,370 2,981 
‘ S30... 357,356, 16,700) .. | | 98,500, 13,400 | 11°7; 331,660) 
1 “"""" 9355795, 16,215, .. | .. | 98,500' 18,700 | 15:3) 322,425 385 
99, ----) "361808, 16,962)» | oe | 19,450 150 | wy 
Ie | 360615 11074). | we | 28,500 19,450 /133 329,584, 155 
“ Map") #353618) 16,617] .. | .. | 28,500, 19,450 [135 322,147, 138 
19... #346889. 16,207! 28,500 19,450 |138| 315,001} 145 


Includes notes called in, but not yet cancelled. 
ai fiduciary issue for 1920 fixed at £320,600,000. 
t Maximum fiduciary issue for seal, &517,555,3 200. 









SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


caiman! hoon 
ASSETS EXCEED - ° ° 


£12,000,000 
FIRE. LIFE. ACCIDENT. 


MARINE. 
Edinburgh: 35, St. Aasaire Senge. 
Lendon: 5, Walbrook, EC4 and 4, James’ Street, S.W.1. 











The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ASSURANCE at LOW COST with 
prospects of VALUABLE ADDITIONS 
to the Sum Assured. 


A. D. Besant, General Manager. 
15, St. James's Square, S.W 


szONDON. 





-“— Che Bankers’ Gazette. 











ve. 
” BANK OF ENGLAND. 
Week ended Wednesday, January 19, 1921. 
— DEPARTMENT. 
a £ 
Notes issued ........ 144,950. 015 | Government debt .... 11,015,100 
£8 Other securities ...... 7,434,900 
Gold coin & bullion ..126,500,015 
144,950,015 144,950,015 
a DEPARTMENT. 
— . £ 
ee s capital .. 14 553 000 | Government securities 54,510,256 
Public dogs" . 3,381,905 | Other securities ...... 81, 524,834 
Other faa og sonane ae ae aaeeandeeen -«+ 16,409,310 
Bevenday & other bills sare old and silver coin .. 1,787,480 
“Including 154,031,880 154,031,880 


§ Exchequer Savings Banks, Smeniofeneas of National Debt and 
Dividend Accounts 


_ Comparison with Previous WrEx and a Year AGo. 





Amount, Inc. or Dec. on Inc. or Dec. on 
teense \sen. 19,192), Last Week. Last Year. 

ae * 

& 
4 5,581,905 | + %,351 | + A465 
° + 192441 | — 5,396,086 
x /— 3125041 |— 20,329,141 
ze |— 4,730,250 |— 15,647,182 
> i+ 533,267 | —  3.085,002 

| + 1,300,835 = 8,965,667 

| 4 7,276 | + 351,480,783 

i+ R%® i- 3% 








THE ECONOMIST. 


THREE Montus’ REcorp. 














141 


| zs Secariti ie3 

. : es iSSig 
Coinand| B5a3 2=\5 
Date. Bullion, bea Deposits. | Banking | Same al 
5 = sag 
— © Ss 
it | pes |g 
1920, = £ nn ia ee % |, 

Oct, 27 ..seee0+ 123,199,140 127,588,560 136,977,104 | | 140,579,135 | i | 103'7 
Nov. 3.....0..| 123,145,960 128,437,805, 155,277,962 | 137,842,732 | 13,158,155 | 92\— 
10 cseeee| 123,476,888 127,847,980 | 135,923,414 | 14,078,908 | 10¢'— 
17 .ecesees) 123,719,324 127,569,380) 135 787.198 | 138,952,062 | 14,599.944 | 10) — 
24 .eeseeee, 124,112,851) 127,964,815 123,304,029 | 126,507,837 | 14,598,036 | 114 — 
Dec. 1..eeseee| 124,991,291 130,482,150 164,336,847 | 169,248,697 | 12,959,141 | 7, — 
B veceeees| 125,877,511 130,412,055 148,906,853 | 152,887,718 13916456 | 93 — 
cs wes) 126,811,532 131,236,590 145,470,569 | 149,329,591 | 14.025,142 | 9$:— 
22 .eseeeee| 127,761,033, 134,582,240, 149,800,377 | 156,092,160 | 11,628,753 | 73 — 
23 oe | 128,267,670, 132,851,150; 189,859,334 | 193,893,040 | 13,866,520 | 7} — 
Jan. veevees! 128,285,060: 131,569,260, 171,706,753 | 174,489,953 15,165,800 St 
-| 128,280,219 129,834,265 139,020,961 | 140,032,073 | 16,895,954 | 123|— 
128,287,495, 128,540,705, 136,088,361 | 135,835,090 | 18,196,790 | 133_— 

TEN YEARS’ are 
At corresponding date | Jan. 18, | May 27, | Jan. 22, | Jan. 21,; Jan. 19, 
with the present week, =| 1911." | 1914. 1919, 1920, "| 1921. 





ae Ee | 
Circulation (excluding Rank £ 


£ 

LL cicinadidinsneteuke 27,415,775) 28, a 
Public deposites.........0..000- 10,057,069) 19,0 

Other deposits ................ 40,033,410! 41248. 

Government securities ........ 14,955,493, 11,046, 
Other securities .............. | 27,524,597) 41, 


Reserve of notesand coin ... 


£ £ 
380; 69,021,505 88,094,255 198,540,708 
4,809| 27,217,384 21,472,380) 16,076,294 
964 126,573,381 140,541,208 120,012,067 

570! 62,933,744 68,157,438) 54,510,256 
461,280! 79,041,349 84,407,836, 81,324,844 
-| 25,695,489) 25, 463, »980| 29,716,097) 27, 162,457) 18,196,790 


Coin and bullion .,............ 34,661,264) 34,947, 360 80,287,602, 96,806,712 128,287, 495 
a of reserve to ‘ a i. 

NL ie tedtinwceeawnomns 5 % | % 1 | 1389 
Bank rate of discount ........ 4 2 a 3 oe | 
Market rate,3 months’ bills... 3)4 3 | 2 Sf 
Price of Consols ............-- ma |} 5 } “7h 
se of silver — - bienoanence an 4 } aan | a i 

verage price of wheat........ } 72s 72s 7d | 85sild 
Exchanges ae 25° at a iw ve 20 | 25-97}- iF 43°15-75 |58°90-59°8C 
en i. oe 24 + | $+ 764-8 $3°614-65 | $3°74-76 
London soapienn — ib. 4 | if e 10 | 11°33-36 | nan 11°3540 
a ee l 235-245 
Clearing house return ....... 319,250,006; 199. 913,000} 473,538,900 741,531,000 764,751,000 











BANKERS’ CLEARING RETURNS. 





3 ; | 
Week Ending a Town Clearing. Com Total. 
1921. £ £ 
January 1—January 12 ........ 1,131,549,000 | 129,160,000 | _—1,260,709,000 
PE Si tevvsuresescunesess- 693,888,000 | 70,863,000 | 764,751,000 
Total to date 1921.............: 1,825,437,000 | 200,023,000 2,025,460,000 
i ichandinduaivennente 2,028,165,000 | 257,487,000 2,285,652,000 
Increase or decrease in 1921 / a “aa : “2%, cong ase 
Total for 1920...........cseeee: | 34,946,683,009 | 4,072,220,000 39,018,903,000 
SUED cyst ecendosscinees 25,028,614,000 | 3,386,768,000 28,415,382,000 
Increase or decreese in 1920 {|= = ee Ce = oe ee 
PROVINCIAL ( CLEARING RETURNS. 

5 Se | 1920, _| - eh Inc, or Dec. x 

Aggregate Totals to January 15. £ £ £ | % 
BIRMINGHAM ..... dninenetanabiies | 10,375,000 | 9,858,300 — 516,700 49 
irc ccgbbiwrcdenveieresessces 4,643,000 3,751,000 — 892,000, 192 
PT  ccnshaserdunceammoctenens 27,255,200 | 23,513,800 |— 3,741,400, 13-7 

LEEDS ..........0.secererereeeeeeee: 3,462,900 | 2,992,000 — 470,900, 135 
LEICESTER ........+000000-0eeeeees 2,953,300 1,968,800 — 982,500, 352 
BE iicnccntcnscvtusvensevye 33,915,900 | 31,616,500 — 2,299,400 6°7 
MANCHESTER ..........-0.0-0-0e00% 75,691,500 | 39,586,000 — 36,105,500, 47-7 
NEWCASTLE-ON-TYNE............ 8,932,100 | 4,943,800 |— 3,988,300 44°7 
BOTTINGHAM ...........000cceeeees 3,626,400 | 2,370,500 |— 1,253,900 45 


SHEFFIELD (week ended Jan. 8)....' _ 2,521,900 | 2,424,000 | 


OVERSEAS BANK RETURNS. 


i—_—- 97,900 358 


UNITED STATES FEDERAL RESERVE BANKS. 


_(000’s omitted. ) 








ea Jan. 17, | Jan.10, | Week's 
| 1931. 1921, | Movement. 
RESOURCES, $ $ eR 
Total gold reserve ........-e-eceeeeceeeenees | 2,085,450 2,080,280 | + 5,170 
tender notes and silver reserve...... ins 196,570 — 6510 
discounted for member banks .......... 2,449,540 2,607,350 | — 157,810 
Bills bought in open market ............-++- 203,410 234.760 |— 31,350 
Government obligations owned .............- 315,590 287,810 + 27,780 
All other resources ..........+4+- nudepicecee %,870 | A,750 | + 2,120 
LIABILITIES, { 2.970 | 25,590 16620 
Government deposits .........ceeeceeeeeeee ti _- 
Other deposits = Cibh pexsekeceedebe nape tas | 1,586,480 1,608,950 |— 22,476 
Federal Reserve Notes in ‘Notes in ‘ectoal ef 3,159,490 | 3,270,020 | — 110,530 
Federal Reserve Bank Notes in ac cir- | 
BEE. die eweddieeeces cccenecewenensssaceoet —- —_ ~ 370 
All other liabilities . : | 
and surplus... sae. Wi,850 | 3OLeO | + 10 
Ratio of tctal reserves to net and | 
_ Federal Reserve note liability combined . . i 41% ; 466°4% + 19% 
CANADIAN BANK. 
__(000’s omitted.) 
aeeaetnaieeerenes ain 
[s Now., 1926. | Oct., 1920. | en omeh’s 
| 130.782 130,413 ©3569 
Reserve fund .......---+--eececreeeecneeeeee® i + 
a ala eemeemainine | 234340 | 249,166 |— 14,826 
to yer eb andi oa anaes 686,754 1Srne — on 
BB c cccccecccccecccscccoosseccoce | + 
Doel 5 auiae CaRMOhs .ccecccccesccccscces | 351,781 339,55 | + 11,826 
Current oer eedocvesonbeweeccinegeneesces ons | 1 | 79,823 | + 6,388 
Dominion notes... ......-++--++seeresecees eee! 7 = a + io 
Gold Reserve .......e+--0+- 7 9.203 | — 
Depots Conta RR TSR waa | as | — 4865 
Call loans outside Canada. .......-+--+0+-++++) 218,183 188,367 | + 29316 
Current DEERE, comcvcccdmbresstund | 1,359,973 | 1405401 |— 45429 
Current loans outside Canada. ....--....-.-++ 169678 | 193,750 |— 24072 
Total lidbilities ..........-..+--seeeceeees ~-e«| 2835579 | 2868516 | — 32,937 
Total A98CtS ... 2. cccccccccccccrcccceccccsces -.| 3,116,896 | 3155602 |— 38,706 


RAEN a RS ETI 




































142 THE ECONOMIST. 
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(000’s omitted.) (000's —— : 
con. Jan. 13, | Jan. 23,, Week's Position an. 8, Week's Year 
sai. | | 1920. | Movement. 28, 1914 Romie. alm a “isi ‘Movement Movement % 
. | er, 
Peenes, | Veance.| Dennes. aie 21642 | 281,719 280,727 — 9) 4 EE 
Balance abr. and 
foreign bills ..... 105,793 102,823 104,184 + 2970 <« 
Sw and for 


Gov. securities. . 12,696 12,696 48,354 on _ 
Discountandloans 518,892 550,380 473,762 \— 31,488 
LIABILITIES. 
Notes in circulat’n| 665,131 693,975 654,537 |— 28,844 4 
Deposits at notice 204,792 198,257 199,142 + 6,535 


- 


BANK OF SPAIN. 











































































(000's omitted.) NATIONAL BANK OF BELGIUM. 
a) Sans, = is (000's omitted.) 
| 3920, Movement May30,1914 l = 
Assnrs. | Pesetes. eee | Pesetas. Pesetas. Pesetas. Jan. 13, | Jan. 6, | Dec. 29, 
Gold .... ein nao ddnaiisasiias seman 2,457,966 2,448,268 + 147%) 521,775 tt 2 yim. pi. 
VOT ..+e5 St eeesesverereess 568,1 } < | + 5629) 728,600 , . ‘ rancs. rancs. 
Loans and discounts ........ | 2,157,348 | 2,195,316 | 1,759,901 | — 37,968 | 800,725 | Coin (gold&silver &bullion)..; 307,876 | 316,859) 322,921 — 
= ile ie VAATS | W447 4,475 cs 344,475 | Securities ........ poesccssecces oe oe . i ti 
El aatwwessoeeees - LiaBILITIES. 
; LAABILITIES. | i } Notes in circulation .......... ‘| 6,227,406 | 6,119,239 + 19,468 
4 e q Circulation Se eee canes carpet $894,649 - 23,258 | ae Current accounts ....-..+.+++ Pon oes 1,095,515 | 1,173,774 774 — 21535 as 
‘ ep nen ene tee tenet ; — : - AUSTRO-HUNGARIAN BANK. 
=m 8 NATIONAL BANK OF GREECE. __ (0800's omitted.) 
ea Ss 228 4 “Nov. 27, | Nov.13, | Nov. 28, | Previous Last | Nov. 30, | Nov. 23, | Nov. 15, 7 Wea 
ie os 1920. 1920, 1919, Return. Year 1920. 1920. 1920, eas 
y | Denchane. | Drachme. | Drachme. Drachme. Drachma, AssETs. — | Krone. Krone. Krone. Krone, 
2 Gold and Gold coin and bullion, bills 272,206 | 271,082 269,268 + Lin 
4. abroad ............| "1,370,274,668 1,364,007,926) 1,640,777,547|+ 6,266,739|-270,502,882 | Silver coin ......-...+020-0-, 56,642 56,658 56,463 — ff 
| Government loans Bills discounted. warrants 
a. = securities ....| 1,065,494,475) 1,065,615,260) 395,052,674 — 118,787| « 670,441,799 and Grafts .....s.sseeeees 30,248,731 | 29,842,115 29,410,263 + Em 
‘a Discounts and loans, 685,676,985) 671,945,098 576,605,527) +,731 + 307,073,458 | Loans *qecomsueconconoeosons SOAS | 8,556,915 | 8,372,254 — i 
& LaaBILITIES. Liss 
s = Notes in circulation 1,473,7 1,479,264,642 1,360,286,010|— 5,524,276) + 113,454,356 | Notes in circulation ..,..... 77,024, 176 | 75,410,940 | | 74,124,378 + lélie 
' ;2 Government deposite| 127,869,912 ey ma 3 276,071,925|—14,248,410) — 148,202,013 | Deposits ...............+.+.+ | 9,001,679 | 10,128,591 | 9,497,834 — Liss 
va — 
ay —— eat ae ee NATIONAL BANK OF DENMARK. 
* _ fixed rates ,....... 576,900,375 | 566 365,925,174 + 10,873,772) + 210,975,200 (000’s omitted.) 
' BANK OF JAPAN. } Dee. 31, ; Nov. 30, | Dec. 31, | Month’ 
| 5 (000’s mn Q j — + a — Movement Maysulss 
e ee ar pean Ta 1 Beale” SSETS, ner. | Kroner. | Kroner. roner, Kroner, 
ee | Se | Oe "| » | Dec IS, | Move | Position || Coin and bullion .-.+..s+++-| 227/582 | 227586 | 226,893 | sore, | OS 
by ae AssETs. | Yen. oo Yen. Yen. Yen. Loans and discounts evceeees| 476,200 462,602 409,053 | + 135% am 
Gold and silver.............- | 1,177,296 | 1,158,394 | 886,054 |+ 18902 | 221,320 | Debtors abroad............ 9405 | 15623) 99523) — 428) we 
Discounts .......ceeceeeeees| 113,478 weet | 107,509 |+ 40559| 41,740 Lanne seveveee) 51192) 51,257 057) —- & is 
ET acovestocsnennouens | ae | ee | | —- a ae Circulation..... ae $56,706 | 955.290) 48967 | + 1486 las 
Notes ...... aaa 1.120.333 1,122,341 | 1.185639 | 2018 362,270 Deposits ..... srsseeesesesees| 65,745 | 60,139 | _ 72,102 5606 __ at 
vernment deposits........ 1,325,335. ae — 488 
nob esenbetnngen | "y92'053 | aaeiie | aguas [a 65,939 | 114440 BANK OF NORWAY. 
IMPERIAL BANK OF GERMANY. _ ie naar eed orsiiies 
000’s omitted.) Jan. 15, Jan. 7, Jan. 15, | Week's | Position 
1921. 1921. 1920. | Movement My3l,l% 
| ai.” De “7920.' | Movement.| May 30,1914 dior Gold......| iano “lensed | Senses {4's | Sm 
° . ovemen ay 30,1914 | Coin and bullion—Gold...... 
AssETs, Marks. Marks. Marks. Marks. Marks. Balance abroad and foreign = - - i 
Gold ...ceeseereees | 1,091,551 1,001,553 — 2 1,313,240 puscenamneqeeenpenseee | “Ee 54,522 69,531 |+ 3,389, 2 
COR oseconcescoces 6,478 5,856 20,960 (+ 622 321,920 Norweeian & Foreign Govern- 
' Treasury notes = 21,587,009 | 23,416,674 | 11,045,920 |— 1,829,665 60,780 | ment securities........+++ | 10,488 = =—-:10,488 | _-12,220 | “| Ohi 
i} i 52,496,460 | 60,634,025 | 47,984,840 |-— 8,137,563 943,460 Discounts : and loans ....... 451,990 476,712 | 358,755 — 24,722, ‘6a 
LIABILiTt ABILITIES. 
Notes in circulation) 67,976,386 | 68,805,008 | 535,763,740 \— g2ge22| 2013860 | Notesincirculation .......| 435644 456917 | 420503 |— 21,273 1a 
Deposits?........ «+ 12,509,643 | 22,327,114 | 23,357,400 |\— 9,817,471 842,40 | Deposits at notice .......... | 121,644 126,414 87,242 — 4,770 | 
New rules for issuing bank notes have been given by Statute of ee 
anes 6S SSA Y. 1920. We are authoritatively informed that the right of issue of the Bank 
- Soap orem a eT . Norway is calculated at an amount of 250 million crowns above the stock of gold 
| 1920, 1300." ag — a 4 ay at present extraordinary additiona] amount of 100 million crowns (till January 
, ’ ) 
ated GRE vrceeetmsassoncs | .seeorr | 1.269176 | Lantse7 + ¢5801 1,221,875 NATIONAL BANK OF EGYPT. 
Inland bills. penkeepenasnea’l | 2,881,260 | 3,012,975 aes | Sista ~\3'ns 418,400 (000’s omitted.) 
eee eer eee eee 32,377 | —_ 3 81,300 eee nn ———T Oct. 51, | Bept. 50, | Month's | Posie 
Advances to the Treasury | 8,173,205 | 8,284 109 09 | 8,306,340 |— 110,904 nil Oct. 31, > Month's | aa 
Other advances............ | Saenees 1220621 | 1 1,920,402 |+ 64,796 79,175 1920, 920. |Movement. paoeg 2 
RID - snnvcccseensceds | 211,382 | 219,007! 221,131 |-- 7,625 205,700 ASssETs. &e &z &e sm 
LaABILITIES. | | Gold , eee eeeeeeeeeee eeeeeerere 3,363 3,363 es 401 ! 10 
Note circulation .......... ‘15,286,378 (15,419,721 (15,267,382 |— 133,43 Government securities .......... B74 | SEIS | 3,002 | 
; Sapetin ae Seats TANS | 1,900,636 | 1.814.306 Notes in stroulation reves ae anus angst | A 
‘ NETHERLAN Government deposits........... 3,594 |+ 
—— DS BANK. Other deposits ........-+-...+:++ 18,256 19,259 |— 985 | 
: Jan. 17,| Jan. 10, | Jan. 10, | Week ‘s | 1 Position By authority of the Egyptian Government British Treasury Bills were deposte: 
| 1 ; Movem'nt May301814 in of gold. 
5 Fiorins. | Florins. | Florins. Florine. BANK OF FINLAND. 
Coin and builion—Gold ...... 636,141 | 636,141 | 631,897 | 00's omitted.) 
i Silver ....| 21890] 21653| 7,339 |+ 8,436 . 
t Discounts and advances...... 507,367 | 509,516 | 464,617 — 2.149 | 153,504 | Dee. 23, | Dec. 15, | Dec. 23, —— 
‘ LiaBILITIES. |” 4920." 1920.” 1919. Movement yigy30,19i 
: 5 Notes in circulation.......... 1,073,598 | 1,083,150 | 1,033,034 |— 9,552 316,632 Aseurs. F.mk. | F.mk. | F.mk. | F.mk.  F.m 
: : Deposits ...-..+0..s+seeeseee ..| 89,923 | 82,147 | 93512 + 7,776 5O16 | Gold ..........+- iladitintas 42,625 | 42625 | 42,629 . | we 
-_ = “NATIONAL BANK OF ROUMANIA. Reaaedanen = waendianie 251,190 | 252,796 | 110,167 |— 1,606 9058 
i i (000’s omitted.) Finnish and Foreign Govern-| et 
E 43 wr. eo” Le See ti, ment securities ........ ++| 1,051,920 | 1,041,764 | 1,049,332 |+ 10,156 10651 
; ° | jon, = | 1920, 1919,. | ment. Discounts and loans........ 264,412 | 268,632 | 194,689 |— 4,215 
2 | i _ | 02,800,222 | 03,900,222 | ar 20s | ie ae Notes in circulation . | L310 LSE | 1,115,862 |+ 11339 «13% 
id : — RR pete ewer weer eeeeeee! | a eeeeeeee 
ee Mine cokste.ce, 302 | 283 | 193 | + 19 | Deposits at notice .......... 16a987 |— 267, a 
oe. Ft GORD. 2000 vececsecece i 33,286 | 21,233 | i+ 12,053 
-_—s Government loan........ 6,834,442 6549910 3095384, + 284,532 BANK OF PORTUGAL. 
. i : Other advances.......... 2,327,141 2,195,269 | 218,050 | + 131,872 (000’s omitted.) 
YW es g > 
. : Notes in circulation 8,116,497 7,267,492 | = 3,661,735 | + 249,005 Nov. 17, | Nov. 10, | N Nov. Week's 
= i BB scccccscccscsees | __ 4,282,712 | 4,253,786 | 1,070,512 + —- 48,926 ce | mM. a a ae Movement 
Bi 3 TT th Shedteiinn dheealiianeadiod O8 udos. u 
= : s Includes disponible traites et bons de Trésor or. Coin and bullion .. 27,469 | 27,445 27,414 35,804 + ™ 
which eee 8577 - 8,577 
it nad ~ ~~~ ‘eee amin’ | aa gaz | 5762 
’ 128,297 127,007 127,461 43576 + 
: 420,120 | 420,120 


ibe 25,137 | 21,701 21,482 22,013 | + 

of : - BANK OF ESTHONIA. 

521.522 OE ee 
Fj LaaBiuiries. a om Movement 
| 151,979 | BM | 5 Fars 


Marks. 
36,969,989.75 | 15,839,89083 | + 37,820,752 
— 53,44,429.47 | + 50,529,208 
+ 


928,124.87 | 55,122,260.08 
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oe NATIONAL BANK OF BULGARIA. 
(000’s omitted.) ee ee 2 
=<—an Ooi. 31, | Sept. 30, | Aug. 31, | Month's 
ar nes. on as ON ‘1820. * |/Movem’nt 
oy Levs. | Levs. | Levs. Levs. Levs. 
Krone Assets. Sor | 37,032 | 37,030 34 
ayy escsecsoosese® serene . 16.922 16,935 16,949 16,972 tl 13 
oar saenenccenseee® ieee | 41,382 253,598 |— 1,386 
™ seco] S| SS) | +! 
ae 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 
= eae 1183908 | 1.141.734 | 1,145,304 | 1,134,142 |+ 42,174 
ss POLISH NATIONAL BANK. 
ST b. 29, | Mar.31, | Month's Year’s 
*920.' | 1919. | Movement. Movement. 
- £ £ | 
Pg sommes. 425} 184 «» = | | 155,554 
May 2 Bald. .cosecsrererere’® “* Laas pay as \+ 1,085,147 
1d peeeeeeeeoeeeee eeeee) 13,504,185 2,036,832) + 12,766,608 + 24, 961 
3,504, 
Prog Biieipcccorecensee 51,529,057) 39,573,866/+ 842,983 + 12,798,174 
ag p banks ....--+++++" "220,358 29,657,564) + 245) + 725,460,039 
om and discounts -°""7, 58,214,892) 66,964,351) 2,272,500 — 8,749,459 + 55,942,308 
LaaBtLiTiss. 3,054) 61,159,819) + 119,517,880 +473,371,110 
i Bienes in crcalation 5 +++*° a iaesss| 2920-991 $173,053 + itooM| + SETS Ats 
povern “721 968,706,838) 194,109,945) 1914) + +21, 
Daher BOCOUDES ues n+0es pat 904555 _ - 5'374 
Beserv iiiitios .......... | 82,406,018) 74,988,958) 1,101,899) + _7,417,060\+ 81,304,119 
aa liabilities ... .+ | 82,406,016 
‘eek’ _— 
remena, BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
“te (000’s omitted.) 

. 7 | Sam. 7, | Dec. 31, | Dec. 23, | Week's 
46.08 a 1921. 1920, 1920. |Movement. 
va Liabilities of the Austro-Hungarian Cz. K. | Cz.K. | Cz. K. | Cz, K. 

Tokers Bank to the Banking Office resulting 
196 313 from bank notes, current accounts, ' | 
— Exchequer bills issued by the Austro- | 
Honea no »Y gse2.181 |9,502,118 | 952217 |+ 63 
Discount and edvances .. 4,224,131 | 4,338,240 | 4,231,938 |— 114,109 
‘onlin Other a88Cts.......-.cecececeeecees 1,116,980 | 1,197,823 | 1,159,519 — 80,845 
LIABILITIES, 
473094 Sate notes in cinoulatioR ....+++0eee0ee 11,091,331 hans 52 ho.gte 455 = 191175 
WB cccccccccccsccocce , ’ , ’ 
Rit TR Otharliabliticn --.0....ccssscsesosesess 2'228,533 | 2,340,046 | 2,341,344 |— 111/513 
Xa 
- LONDON RATES. 
a oe te oe = 
i > ws a | oo o g a 
ee gg |g |g | tg | Sa | Sa 
- |: eS | 
a8 8 28 | 38 | 38 | 28 | 28 
onic Bank rate (raised from 6% April 15| % | % | % 1% |%|.% | _% 
y3l,13i Rada talaahteraceanasen oe ° it i¢ iv iv ie (7 
{roner, Market rates of discount — | | 
44.2% 6 days’ bankers’ drafts | 6& 3, fi if 6&4 34) 3} i} 64 & 
3 months’ do............ | |} 68 |6 
B33 4 months’ do.......... | | 6 | 
; 6 months’ do.......... val 6 6% 
bbc Discount (Treasury Bills) :— | 
762 3 months* (£98 7s 23d) .......... 64 6h | 6h | 6h |G 
Loans :—Day today ........ | 43 55 5/5 6 |5 a5 3 
L134 lidititeetetasnannoes ail 5h Sh Sh Sh | St 
718 Deposit allowances: Bankst .. | 5 5 5 5 5 5 5 
ber & Discount houses at callt+ . -| 5 5 5 5 5 5 5 
lank of At noticet}......... stseeeeeeeeeeee! 5t 5t 5t | ot 18 | oc 
—_ + Rates lowered 4% on Jan. 2, 1918, and lowered % on Feb. 14, 1918, but raised 
; % on Oct, 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to on Oct, 6, 1919, to 44% on Nov. 6, 1919, and on April 15, 1920. 
C from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
— at which rate they remained until they were suspended on May 31, 1919. 
a1 ; y sales resumed on July 14, 1919, when two months’ bills were also 
. euatnsel. The daily sales of two months’ bills were —— on August 15, 
isn - Rates commenced on July 14, 1919, as follows :—T'wo months, 38% 
ae (Wuly 14 to August .5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
10 raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
1D; ane rate was raised from 44% to 54%, and the six months’ rate from 5% 
1560 : 5i%- On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
— thes, Teblaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
posites fale wre twelve months’ Treasury bill rates were raised from 54% to 64%. 
twelve months’ Treasury bills were suspended on April 29, 1920, 
; Comparison with the previous weeks :— 
Bust : : ___ Bank Bills. — a Trade Bills. 
5.081 _____ | &3 3 Months. ‘4 Months. 6 Months.'3 Months. 4 Months. 6 Months. 
1990, cl ae 8 ae ee ee ee 
- Be. 6... la® la®ule%-\.%.:.%.|.% 
a“ ba i | 4 7 7: | 7 
11 825 eal es 
] 19 7 7 | 7 
41 fe  619....., 
%.. 47 7 7 
coool OG 7 
3.941 tien 
12s 10. 7 7 
Ls — | 1 mT 
a1 | 7 m 47 
3 isa. 7 
5. et : | 
_ ee + ei ef a uy 7 | 7 
- a) 16h G1 lg 4? 7 
5 OVERSEAS BANK RATES. 
“Sean Rate —, | Bank Rate 
Ch d. ie an 
#2 rdam .... July 1 191 anged. 
Athens /19IS 
456 Bengal *eeesees May 1920 cS { *e 6 
Beriin 7" Nov. 19,1920 .. 7 a 6 
Bombay ..-""*** Dee. 23,1914 1. 5 cal 
7 Lee ee I 
oh Christianis §**** June an + Sb | Swiss Bank 
5. H mbagen . . Apr. 16,1929 * 7 | _ places ....... . Aug. 22,1919 .. 5 
6.70 ors Nov. 8 fe pace - Nov. 18,1919 .. 8 
038 Lisbon... .**** feet. Sue ++ 9 | United States .. June 1,1920 .. 7 
Metres wn... NovelO lem °° 2 | Vieama ....... : Apr. 12,1915 °. 5 
0.89 oo -+ 7 | Warsaw ..... jane a eo, 6 
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IRISH BANES' RATE. 
Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
Discount soscsescoe Th oe April 20,1920 .. 64 March 18, 1920 
BGR cscctters +» 3 .. April 20,1920 .. 3 .. March 12, 1920 
a LONDON COURSE OF EXCHANGE. 
2 Tuesday, Thursday, 
aie) ees Se Usance. Jan. 18,1921. | Jan. 20, 194. 
Amsterdam and Rotterdam ........ | _ Cable 1361139 13S = 138 
SEN inpecndenecteeeseceesie cers S3months , 1155 11°60 11°55 1°60 
PN eacncecesccacahenssacnbidds Cheque 5650 56°70 54°75 55°25 
i tivtenliseddeseseatatabeweens Cable 59°50 59°70 57°50 5800 
DF intccsvccutevcereuteccececs 3 months 60°25 60°4 58°25 58°75 
 ctwincdatiocwnada panies’ 3Smonths 60°25 60°45 58°25 58°75 
cise. ctesedcevasaanees Cable 24°04 = - 24°14 24°02 24°12 
aay cdteckeneedadesensses Smonths 2454 24°64 | 24°52 24°62 
ST pesenbtindvdbenéuecnseias Cable 232°00 23700 | 23000 23500 
Italian Bank places ...............- Cable 106°00 108°00 | 10550 10650 
PT cdsdvaereaeeneceséesiees ces 3 months nom. nom. 

NER casuannebeavaseeserennes Cable 3754 377 3774 0=—- 3784 
i nikncndwee teinaaidiniewesahd Demand 377 380 379 381 
Madrid and Spanish Bank places ... Cable 28°10 28°20 28°15 28°85 
Sa 5 Sng cn a 3months | 414 42 | 414 42 

Lisbon and Oporto ................ Cable 64 7h re 7 
iad penaitibuiiecniindxanwesa 3 months nom. nom. 
OO Re aD Cable 20°65 20°85 19990 20:10 
dae atccmonindais Cable 21°20 21°40 | 2010 20-30 
A Cable 17°57 =: 17°67 1753 s«17°63 
ae: 3 months nom. nom. 
Ee Cable 11700 12300 | 11800 12400 
nce cicmeteenenend Cahle 50 503 50 51 
Be INN Cadecccecceccscasees Cable 9 10 84 4 
EE atertindintl> <aacneockaseeesa Cable 49°50 50°50 5050 51°00 
Calcutta and Bomba .............. Demand 143 1/42; 1/54 1/438 
DE Stchnn< abe /beeesedeenesees BD days’ sgt.! 1/42 1/43 


OVERSEAS RATES OF EXCHANGE ON LONDON. 











Rate, Rate, Rate, 
Usance| Par. Jan. 23, Jan. 14, Jan. 21, 
1920. 1921, 1921. 
ee francs to £1 T.T. | 25°22 | 43°4550 | 61-27-32 | 56°63-68 
PD cceccees marks to £l T.T. | 20°43 | 257—258 256—257 | 229—232 
Vienna ...... krone to £1 T.T | 24°02 | ee 1800 | 1825—75 
PUOREO ccccss krone to £1 T.T. | 24°02 | ee 305—S15 | 280—285 
Warsaw ...... P.marksto£1 7.7. | 2043 | 2. 2800 | 3200—3250 
Bukarest .... lei to £1 T.T. | 25224 ee 277—283 =| -288—293 
Constantinople aes to£;) T.T. | 110 | ee va |+565—585 
Ecececeess evas to £1 T.T. | 25°228 | e | 260—290 270—290 
Belgrade. ..... dinasto£1 | T.T. | 25°224 | | 130—135 | 135— 140 
Amsterdam .. florin to £1 T.T. | 12107; 9°70-71 | 11° 36-38 | 11°37-39 
Brussels . . ++. francs to £1 T.T. | 35°24 44° 05-10 | 58-27-32 | 53+ 95-54-05 
Christiania ..'kroner to £l 2. | wea 19° 75-80 | 21° 70-75 19 * 70-75 
Stockholm ../kroner to £1 T.T. 18159 | 17° 85-88 | 17°45-49 | 17° 44-48 
Copenhagen .. kroner to £1 | T.T. | 18°159 | 21°55-60 | 21°15-20 | 19+ 40-45 
Helsingfors ..|F.marksto£l1 T.T, | 25° | 84—89 | 120—124 115—118 
Greece ---@rachmeto£]) T.T, | 25°22 | 26°50-70 | 51-514 ioe 
TORN sc ocveccees jlire to £1 ; T.T. | 25°226 | 51°35-45 | 1084—1083 | 1053—106 
Switzerland .. francs to £1 | T.T. | 25-224 | 20: 20-25 | 23°94-98 | 24-07-10 
Madrid ...... Pesetas to £1 | .T. | 25-228 | 19 * 45:50 | 28 +2226 | 38 - 00-45 
M........,pence to mils. 1. | Sti— os ! 
Alexandria ..|piastres to £1) Sight mt at | 973— ? $f 97 
New York ....\dollars to £1 | Cable | 4 | 3° 634-64 | 3° 743 -743) 3° 78-7 
Montreal ..../dollarsto £1 | Cable | 4°86¢ | 400-02 | 4° 27-29 * 29-30 
Buenos Ayres .|pence to dols.| T.T. | 47°58d | od | 50-504 
Rio de Janeiro pence to mils. days} 16 (17 ; i +9. 
Montevideo ..\pence to dols.| T.T. | Sl | 1 | 93+ jt 94 
Valparaiso ..|pence to peso days) 18 | 1343 | 8i sf : 
ERS <cccnnse |Eng.to Per.£1/90 days) Par | 74% dis. | 114% dist %, dis 
Calcutta ....ster. to rupee| T.T. |) 10 to 2s ants } 1s ; ls 544- 
Bombay ...... ister. to rupee} TT, } Gold | 2s 4¢yd-4d | ls 5Sgd- ls - 
cvcees ister. to ru T.T. |! Sovn.) 2s 4¢,d-4d | 1s 5zed- ls -53ad 
Hong Kong ../ster.todollar} T.T. | .. | 4811d-5s 2d 2sll4d-. 281 
——— -+.. Ster. to tael as B ee ae | = —— 2S ae 
ingapore ..../ster. to dollar A | og | | - 
Yokohama .. ster. to yen T.T. outa | 2s statea | 2s et eta | 2s aide 
Manila ...... ister. to dollar} T.T. | 24-066 | oa \+28 5d 1428 44d 
Mexico ...... pence todols.' T.T. | .. ! 5 +33d-36d +33d-36d 
+ Rate for previous day. (e) Sellers. 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 





Dec. 21, Dec. 30, Jan.6, Jan. 13, Jan 20, 
1920. 1920. 1921, 1921. 1921. 
% % % % % 
I litkndinenuactiemeseodetanke wef Te § oe 
Time money (90 days’ mixed collateral) 74 .. TA Th co 6 wo & 
Bank acceptances :— 
Members—eligible, 90 days ........ 6a .. ef oo 6 @ 
Non-members—eligible, 90 days.... ee ee ee 4 -- 6&f 
Ineligible, 90 days ...........seses 7 e & te ao 2 
Commercial acceptances, 90 days ...... -- 8 . 8 .. 8 .. & 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 
| ma | Rate Rate, pot, } more 
New York on— | Jan. 23, Jan. 6, | Jan.13,\Jan. 20, 
| Level. |’ 1920. '| 1921. | 1921. | 1921. 
| 
London— | 
SP ERGS cccccecs | 3°5675| 3°5450 3°675 371 
CBs sc ccvccee |Dollars for £1 48666 3564 36125 374 S7775 
Cheques ...... 36325, 36050 3732 377 
DT scours cheques/Cents for 1 franc 1930 | *1l'19 | 59S | 6OF 6°53 
Brussels ...... »» |Cents for 1 france 1930 | “1208 622 642 688 
Switzerland ..,, |Cents for 1 franc 19°30 *5°57 | 15°40 | 15°60 1570 
BEE nudvewbees » |Cents for 1 lire 1930 #1402 | 3°46 347 a4 
DED cecteees yy |Cents for 1 mark 23° 60/ 139 | 14550 1°62 
Vienna ........ »» |Cents for 1 krone 20°26 040 i “023 "022 019 
Madrid ...... » |Cents for 1 peseta 19 18°70 | 1330 1330 | 13°40 
Amsterdam » |Centsforlguilder 40°19, 37°375| 3200 3310 35°35 
Copenhagen .. ,,) | 16°80 | 1617 1760 )«|s«19°20 
Christiania » + (Cents forlkroner 26°30 { 1870! 1612 | 1720 18% 
Stockholm .... 5;/ | | 4 2045) 2070 | 21°45 21°50 
Athens ........ » (Centsforldrachma 1930 1400; 755 755 755 
Montreal’...... ,, |Cents for Can. $1 100 —=«|Cti‘i«w“(k:é‘«éY:«s«C S8GHD.-s«|:«OO“’N_| BTO 
Yokohama .... ,, (Cents for 1 yen 49°35 § 4975 4825 | 4760 43°00 
Hong Kong 5» \CentsforH. Kong $8... $0000 | 5750 | 55°00 55°90 
Shanghai » (CentsforlShng.tael .. | .. | T750 500 7490 
Calcutta ...... » |Cents for 1 rupee v ao toe 27°40 27-50 
Buenos Aires.. ,, |Gold pesos for $100 10365 | 102 (18900 12760 12650 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 1475 | 1600 «155 
Valparaiso .... ,, (Cents for 1 peso 20°60 «> | 15 | 1398 1438 
* Francs for $1. + Lire for $1, 3 Cents for Mexican dollar. 
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ESTHONIAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








Country. ‘ParValue. Usance. Year,192).| Rate. 
cesceesess+- Sucres to £1 10 t London; Jan. 15 11°40 
Venezuela .......... Bolivares to £1 25°25 9° Jan.7 21°25 
Colombia (Bogota) ../Dollars to £220 ..| 48d 90 Jan. 11 93°00 
eeeeeeeee to £1 oa 49°31d ” Jan. 15 | 340 

San Salvador........ Pesos to £1...... | 24654 " Jan.17 | 800 
seodecaail | to£l......, 266d > Jan. 15 | 17200 





SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 





| Union of South Africa. 
From Nov. 29, 1920. 
| London on South Africa, 


Union of South Africa, 
From Nov. 29, 1920. 
South Africa on London. 











Buying. Selling. | Buying. | Selling. 
Discount. Discount. | Premium. 
TM cmigcnocthimeiaende< o % prem 3% 
Demand ....... iensinses i 4 ae if § prem | W% to HW 
ee | =o ee prem % 
60 days ..... Semlbesteeas ee par | % 
SE Lenrecesesidentes | ee 1%dis | % 
Sono ccumeneainidne | 7 i ih 2 % dis | re 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. | Selling. Buying. Selling. 
| 
Aus- | New Anus- | New | Aus- | New 


tralia. |Zeal’nd. tralia. (Zeal’nd. tralia. 





2. eeeereeere 








Seiedindl.< des laces. Kine 4 ies 
cate hae ca oo | s |; 99 par 

anid | par par 
BX days eee } *e i ** 
@ days ..... ~~ i. 
90 days .... ob . 
120 da 

° i 


j 


INDIAN TREASURY BILLS. 


March 31, January 15 
1920. 1921. 
: Rs. Rs. 
Outstanding with public ........ -» 42,87,60,000 .... 38,61,50,000 
Im paper currency reserve........+. 10,09,00,000 .... 61,26,00,000 
Total.......s.sseeeeee-+ 52,96,60,000 .... 99,87,50,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 19, 1921, the 
stock of coin and bullion showed an increase of £7,276 com- 
pared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 











Ww Week 

Courtries from which Ended Countries to which Ended 
igned. | Jan. 19, || Exported. Jan. 19, 

192]. ° 1921. 

— \- ; { aaa ee 2 
I isin e stnntbins bv cbbiic | 2,000 || United States ........... +++} 1,223,500 
British th Afrion.......... 667,177 || Norway ............. eosuede ot 72 
becubbsasenses exsees| 697,414 ports registered in the week! 1,224,225 










January 292, 199), 


Messrs Samuel Montagu and Co. write 


as f 
January 20. 


ows 4 
GOLD. 
_ The Bank of England gold reserve against jts note ; 
is £;126,500,015, an increase of £1,170 as compared wi, 
week. A fair quantity of gold came into the market and ~ 
taken for the United States of America. It is rep. ‘ted — 
New York that consignments of gold to the value of & «..- 
and $800,000 have been received in that city from Paw 


. _ aris ; 
London respectively. The movements of the preci Hy: 


. . ° US Metals 
and from India were of special importance during thy ¢... 
War. They are still more significant now thu Caress 
throughout the world has been inflated to such an extreme, 


large extent, and all embargo upon Indian bullion Movemens 
has ceased. The past attitude of India toward gold and She 
has been, with little exception, one-sided. 
have shown a 
figures :— 


PBSeis 


Returns general 
: S meet ener aly 
net gain of imports. We append officia 


: Cox and 
(In Thousands of Pounds Sterling.) ned thei 
Net Imports. | Net Im 
Treasure. | Treasure. “e 
——— 5,724 Year 1908-09 ........ 10,950 .. 1m 
1869-70—1873-74...... 6,285 .. 2,928) ,, tea 20,739 | ke 
1874-75 —1878-79...... 6,175 .. 5% Ty iin enon 21,740 .. iS 
18 1883-84...... 8,500 .. 3,39 op | PEED odecc csc 28,731 .. Sm 
1884-85—1888-89...... SD nc GRE gh BED ccccccce 34,1335 .. Dep 
1889-90 —1893-94...... S556 .. A558 | » I983-14........ 24,239 .. iss 
1894-95—1898-99...... 5,257 .. 1,510) ,, 1914-15 11,014 .. Sim 
1899-1900—1905-04 9.574 . 4,122 — 4 oe 2480 .. % 
Year 1904-05 ........ 15 313 GACT | op ASRS IT ..20.00. 21,357 .. om 
fo DEER Uctcdase 10,787 307 | » 19197-18........ 29,480 .. lem 
MT sseekeee ,907 DSTO 1 co BERR ED cc cccce 41,573 .. Sm 
— eee 24,557 11,578 | 
* Net exports. 


The total net imports of treasure during these 5 vears reached 
the formidable total of £671,560,000. Against only two yeers 
—1915-16 and 1918-19—is there reported a net export, and the 
of gold only, not of gold and silver combined. Even this 
amount in one case is under, in the other not more than, India’s 
own production. In both instances the movement was owing! 
absolutely abnormal conditions created by the (:- + \\ 
recent exports of gold and silver from India—which, like s 
vast lake, has been perennially supplied by tributary strea 
of gold and silver—should not, in our opinion, be considered «0 
indication that the time-worn practice of assimilation of | 
precious metals is to be abandoned. Rather should the spora 
reverse movement be likened to the natural overflow whic 
ensues when the surface of a lake temporarily overleaps is 
banks. The amount of silver taken by India during the latter 
years of the war and immediately after was, owing to naturd 
and special circumstances, of remarkable size. When, in Sep 
tember, 1919, the acquisition of gold was again allowed, t¥ 
suppressed appetite of the people led to an astonishing demani 
for this metal also. Hence it has not been surprising that las 
year, India having to face an unsatisfactory monsoon, consig®- 
ments of both metals should have been sent out of the count 
The high prices obtained for Indian commodities, raw 
manufactured, during the war have been very beneficial ' 
India, and it is quite probable that the Indian reservoir ¥ 
before long resume the function indicated by the official statist 
to which we have drawn attention, namely, of receiving a” 
absorbing substantial yearly accretions of precious metal. 


SILVER. 

Assisted by a firmer American exchange, the price showed 
heavy tendency until to-day, when a considerable demand © 
centrated upon this market. India has figured as buyer a 
seller. So also has China, the latter upon a considerable s@* 
owing to the large position taken up by Chinese speculatos 
The Continent has sold in moderation. American sales, on 
other hand, have been good. It will be interesting to in 
whether there is sufficient absorption of the metal to maintain 
prices. Speculative purchases for forward delivery are usue" 
set off to some extent by actual silver due to arrive, and, ther 
fore, resales of speculative holdings may at a later date we? 
upon the market. The undertaking of the Mexican Gover 
ment to remit the duty on silver should the price in New Yo° 
fall below 60 cents suggests that, when the value is under the 
figure, there is some considerable risk that the Mexican outp® 
will be affected. This view is confirmed by private advices ro" 
that country. We have been informed from India that the his’ 
prices of silver during the last few years have caused the Indi : 
people to part with their hoarded silver to such an extent 
India ‘*‘ is quite destitute ” of this metal. We think that ™» 
statement must chiefly apply to the larger description of noe 
ings, for it is difficult to understand what material for hoar@" 
more suitable than silver could be substituted by the mass o! ™ 
Indian population at a time when gold was difficult to obt® Bs 
United Kingdom imports and exports of silver are appende 3 
Imports: Month ended December 31, 1920, £4,253,435+ )\*, 
ended December 31, 1920, £9,923,034. Exports : Month ene® 
December 31, 1920, £ 1,192,016; year ended December 31, 1 
£11,493,266. The stock in Shanghai on 15th inst. consisted « 
about 39,570,000 ounces in sycee, 28,500,000 dollars, and 2,53" 
bars of silver, as com with about 38,600,000 ounces ' 
sycee, 29,000,000 dollars, and 880 bars of silver on the 8 
inst. 


custom 


Tote 





a 
> -_ oe 


























January 22, 1921) 
GOLD AND SILYER PRICES. 




















d cash and forward Prices of bar silyer 
— ss ry in previous years are as below :— 
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BARCLAYS BANK, LIMITED. 


December 31, 1929, 
LIABILITIEs. Compared | 





























ASSETS Compare i 
With Dec. | With Dee, 
Nl amount, 31, 1919. Amount, 31, 1919. 
: z 
| Gold. Silver, Silver, Current, do. Cash in hang * 
-——— Posit, an & with x 
Pa. a Forward, | Date. Cash, Other ae. of Englens 51,186,474 359.977 
1921. Cash, P Ce ents «+++ 327,788,370 _. + 51,729,238 | Money at call , 
Per Per | Per ae Acceptances and short 
Ounce. Ounce.| Ounce. nce, and endorse. notice ___. 21,313,395 .. 4 1,281,900 
{ he | ee Ate, de... 10,227,554 - — 3,361,271 Balances ain 
I "a" a ares, h it. 
ee ...  - d S4,fully pd. 3,430,356 be banks, be, 20,524,173 .. — 3,103 m¢ 
5... 109 8 403 | 40 | Jan, 27, 1915 225 “ shares, Bills dis. ili 
1s 7s 393 | 393 27, 1916 2645 £1 tally Pd. 11,760,811 4 6,370,811 recanted .. 44,860,805 + 14,607,496 
ee .- | { 2 a ‘hares ae ona x 
Sia. | | me 26, 1917 333° £1 fully pd: 401,205 |, $01,205] Share in otner 682710 -; * gene ame 
19..{ 109 5 sy; SC 25,1918 4 eserve fund  8,250/009 |* + 1,250,000; banks :— 
»:) j08 9 403 | 25, 1919 487, Brit. Linen 3,627,395 __, 3.627,396 
+) 109 0 40. | 39 23, 1920 79% Union of 
21 ../ AUS tenet M'chester 2,695,500 .. + 2,695,500 
pins ame Anglo. 
UT. yPtilan 1,930,519 -- + 1,930,512 
Cox and Co. (France), Limited, announce that a, have pavances .. sj, 155:560,920 || + 25,465 e635 
a i 4lability for 
pened their branch at Monte Carlo Villa Etoile, Boulevard aceptnes,de, 10,207,554 _ 3.38.27 
ps ins. : nk pre. 
The Unios Discount Company of London, Limited, announce ef ese AND. 4 oe 
y : itineieisiecias : te a 
tMr A. S, Russ and Mr C, S. Langley have been appointed Total ....361,858,296 .. + 3,389,983! Popa) - 361,858,296 .. +36 389,983 
sistant managers, L : 2s UNION BANK oF MANCHESTER LIMITED 
Owing to indifferent health, Sir Frederick Eley, Bart., to the December 31, 1920, 
regret of the board, has retired from the Position of general LIABILITIES. Compares AS8ETS. Compared 
anager and director of the N ational Provincial and Union with Dec, with Dec. 
be {E land Limited. Amount. 31, 1919, Amount. 31, 1919, 
of Eng ’ £5 shares (£2 10s £ £ £ £ 
Mr A. K. Wright, general manager of the Royal Bank of Scot. paid) ae 750,000 6 ee 2,416,827 .. — g3499) 
. . " eserve fund .. 000 .. ad Investments : 7,106 .. —} 5 
ad, has been elected S director of the ‘and O Bankin Special contin- ills of exer nge 1,489,335 + 186,794 
orporation, Limited. The West-End ae a _ ~~ ofeneytund .. 159009. , 100,000/ Loans and. we 
: : t, deposit, vances........ 16,110,589 .. —1,490,290 
a, which will be opened on Monday next, the 24th instant, eon ted” “2294912 .. 3093619) pxaP¢ r bills 814,032 |: — "799% 
Years der the management of Mr L. Stafford Northcote, is to be Bills accepted. "gitqi3 *- eae ion tor ones ass 00,428 
i 4 ated at P. and O, House, 14-16 Cockspur Street, S.W, 1, Oven credits, &. 2,610,848 + 99915) credits, @c.... 2¢lomg 4 229,152 
t Div. Payable... 52,500 .. Bs nk premises __ 400,000 +s 
this Profit and loss. ° 11,945 .. — 3,973 
dia Pate ne ene Steen ————— 
Total ...... 27,208,737 ++ —3,458, Total ...... 27,208,737 .. -3, 
ng ANALYSIS OF BALANCE-SHEETs. a ae _ — 
CLYDESDALE BANK. 
December 31, 1929, 
LONDON JOINT CITY any MIDLAND BANK, LIMITED, LIABILITIES. Compared | ASSETS. Compared 
December 3], 1920, with Dec, with Dec. 
LIABILITIES. Compared | ASSETs, Compared Amonnt. 31, 1919, | Amount. Sl, 1919, 
with Dec. | with Dee. : £ : ‘ £ 
Amount. 31, 1919, | Amount. 31,1919, | Capital eemenn + 1,000,000 we a Bills discounted 4,447,742 |. 4 1,745,074 
£ | Coin, bank, and £ £ serve surplus Credit scets.....17,175,705 .. 4 4,690,589 
7 ares of £)2 | curr’ney notes iiss. s 1,200,000 .. a Bank buildings A3,386 .. 4 23,524 
each, £24 pd. 7,172,697 és / and balances Divs. payable -+ 180,000 .. eritable pro. 
lly-paid shs. at Bank of Notes in circula- os 105,000 .. ee 
£24 each 3,687,103 + 2,442,465 England .... 62,493,818 .. 4. 2,277,022 pm 3,712,881 .. 4 178,815 | investments. . | 15,959.34] ++ = 2,447,205 
re fund... 10,859,800 + 2,442,465 | Cheques on Deposits and 6 ieee 7,357,432 .. — 1 
Y. payable on other banks... 7,702,350 .. — 348,257 other accts, + 38,341,333 .. 4 3,527,524 Acceptances... 512,307 .. — 208,419 
Feb. 1,1921.. 684 167 153,875! Money at cali tters of credit, 
. of profit masts | . and notice .. 18,492,013 .. a 52,861 Acceptances a: ae ee tind 
4 SQdloss i oo 9 14,7 -. 51, ++ 15,537, 9 we " oo , | 
/ res denials 67 Billean,- 51,766,315 537,113 Pienee ofprofits  46's¢, 1975 | 
: and other ac- hange...... 7, *. 4, ot ane , 
Counts ......371,841,968 canal adeene.: on OT879 .. + 4,782,358 Total ...... 45,900,913 .. 4 3,690,698 | Total ....., 45,900,913 .. + 3699698 
CCePtan. 2 
setennt S other svete, “10.719 805 .. +26.753.060 THE NATIONAL BANK, LIMITED. 
CUSstomers .. 27,849,904. _ 1,164,664 Advances on 
Tar Lien 15,589,303 December 3, 1920. 
| Liabjlities of °° = LIABILITIES, Compared | ASSETS, Compared 
| Customers for Amount. with Dec. | Amount, with Dec, 
| pAcceptances . 27,849.90). __ 1,164,664 31, 1919, 51, 1919 
Bank premises  3/883'759 + + 264/798 , £ £ 2 + 
| ‘Belfast Bank Capital paid up., 1,500,000 .. as I eeepc eit: 6,023,068 .. — 295,665 
| Shares ... | 5 Ml PkstWensdun 1000 .. + 20,000 | Money at call & 
| Clydesd’le B’nk ( 5257,415 .. + 2,497,72 Special reserve -- 180,000 .. : notice, in Stock 
| shares... } ‘otes in circula- Exchange loans, 
as — ~ aii oe accu... 3,967,729 .. — WOME! és........ 6,268,874 |. —6,708,046 
fotal....,, 422,837,253 3,988,487 | Total...... 422,837,253 + 3,988,487 | Dep sit, current, | Gove. —. -12,691,073 |. + 6,946,195 
and other ae. | “Orporation, rai]- 
BANK oF LIVERP counts ........ 41,706,785 .. +6,881,011 | way, and other 
— AND MARTINS, LIMITED Acceptances |||” 000... + = 7.720 MOONE 5 ocnce. 799,216 .. — 43,716 
LIABILITIES, po ecember 31 Net profits and Advances..." 17,715,085 .. +6,129.343 
. * Vompared | ASSETS Com brought forwrd 106,714 .. 924 Bilis discounted 4,385,924.) 4 479,617 
with Dee, | with . Acceptanceg -e+s 6351000 .. + 7,720 
Amount, 31, ims, Amount 31, 1919. nk premises |’ 932,048 .. 44355 
ra z ee —— 
nt a 2,348,899 200,000 Gosh benane vos 12,604,557 .. + 4,674,293 ee 48,876,298 |. +6,511,513 | Total ...... 48,846,208 _. +6,511,513 
nerve 4... '5°° se + , Oney at ca] 
arrest a am. * | or notice om! 9,973,071 .. — 1,033,898 
posit, & other | Loans on ~ a isnot os =) 3 
vestments .. 14, 59,582 .. — 1930,1 
enon 81,206,768 ce + 1,367,147 | ~— of ex. po 3.313.400 
ar | , Change... 7,081,835 .. + , 
paid divs *** 6,518,294 a 9.105,337 | Loans and ad- 
nee an Yances to cus. 
“Prost asain |* 7 10125| tomers, oc! 40,012,925 .. + 8.869.600 
es OF SOUTH A 
| bility for es 9.108.337 § 
| Bank 1,264,422 ©. > ig9es Rebistered in the Transvaal. 
Bank Purchase 
ao | @ccount .._. ** +. = 100,000 
T7200 .. pena Wea 
















Capital and Reserve - £4,215,000 
en 192 15,000 
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Company. 


Banks. 
Bank of Ireland ....... 
Bank of Liverpool and Martins .... Dee. 


Barclays ...cseee- 


CE. oc nosenscesdhbevasroobe Dec. 31 | 44,587, 336,975 381,562) 
Equitable Bank .........0see0e: -» Dec. 31 | 3,029, 8,564 11,593) 
ee ry eee Dec. 31* | 10,158 45,130 55,288 
Isle of Man Banking.............. Dec. 31 3,628 18.927 22,555 
London Joint City and Midland.... Dec. 31 | 726,8522,831,861/3,558,713) 
Munster and Leinster .......... +» Dee, 31* 27,227, 81,335 108,562 
Provincial of Ireland.......... sees Dec. 31* 16.841, 63,454 80,295 | 
The National Bank .......cssss0. Dec, 31* 28,238 132,476 160,714 
Union Bank of Manchester........ Dee. 31* 10,938 173,506 184,444 
Williams, Deacon’s Bank ........ Dec. 31 | 19,952, 463,653 483,605) 
Breweries. i 
Lioyd and Yorath .......0scs0000 Nov. 30 | 5,736) 28,174 33,910 
Northern Corporation .........+++. Dec. 31 639, 14,921 15,560 
Thos. Wethered and Sons.......... Oct. 9 7,602, 19,11) 26,713. 
Canals, Docks, and Harhours. 
Ardrossan Harbour ........ ecssce] Mov. 30 5,891, 9,128 15,019) 
Financial, Land, &c. 
Debenture Corporation puadbesseces Dec. 31 | .. | 94,767 94,767 
Leicester Real Property .........- Dec. 31 | 178° 1,714 # 1,892 
Law Debenture Corporation ...... Dec. 31 -- | 40,952) 40,952 
North of Scotland Canadian 
BRIRIAED cc cccccrcccsvcnesecees Nov. 1l 15,923 51,042 66,965 
Nyassa Consolidated ............+- June 30 (Dr 1,534 Dr12,082\Dr13,566 
Iron, Coal, and Steel. 
Dt Rinciikecsahocteaeee ane? June 30 285,799) 567,022) 852,821) 
Rubber, &c. 
sraunston (Malay)..........++00+- Sept. 30 7,788 12942 20,730 
MER scoccedd éctwccccevecoecccses Sept. 30° 3,834 460 5,038) 
Sendayan (F.MS.) ........00+-008- Sept. 30 17,477| 9,182) 26,659. 
DL codubsihthncnbescensn4es Sept. 30 9,738 3,794, 153,552) 
Shipping. 
Se BO os nn06 000068 peessest Deo. oe 2.795 64,831) 67,626 
Shops and Stores. 
Freeman, Hardy, and Willis ...... Dec. 31 52.937, 96,116, 149,053 
J. Sears & Co. (True-Form Boot. Co.) Dec. 31 30,445 92,715) 123,160 | 
extiles. 
B. Bal TE, Fees civ cicccccces Nov. 30 25,445 54,900 - 345 
John Crossley and Sons .......... Dec. 4 8.110 57,698 808 | 
RURNINEE Gn nhc ans veeeencesees Nov. 30 176,475 134,783, 31 8 | 
Trusts. 
Foreign and Colonial Investment ... Jan. 10 45,984 104,219 150,203 | 
Government Stock and Other Secu- 
rities Investment ............ Dec. 31 31,812, 50,563, 82,375) 
Metropolitan ...ccccccssesseseees Jan. 1 30,597 63,809) 94,406) 
Omnium Investment.............. Dec. 31 38,662 45,221 83,883 
River Plate and General Investment Dec. 31 26,893 53,632, 80,525) 
Waterworks. 
aielles |i cc ccuenatencebereset Dec. 31* 3,628 3,917) —-7,545 
PE TEE cdinccvectasonseos Dec. 31* 2,237, 2,514) 4,751 | 
Other Companies. 
EE a Dec. 31 11,468 25,204 36,672) 
Cleghorn and Harris .............-. July 31 | 50,139) 84, "140) 134,279 
Cork Improved Dwellings.......... Dec. 31* | 215, 817 
ele PENG, cacceccctcccess Aug.31 | 5,171) 31,447) 36,618 
John Howell and Co...........+... “Dec. 31 | 25,273. 34/925! 60,198 


* Half-year. 


during year. 





peeseuawenesoes | Dec. 


+ Free of i income-tax. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Distri- | >— 








t On old capital. 


114,288) — 850,236) 
31 | 5089502927 235435973 


(k) Lister and Co.—This dividend took £142,500. Capital increased 








Prefec. | 


Amount 


{ Net 
Profit 
‘Balance After Amount 
Period | from Pay- ble fo H 
Ending. Last | ment of | 9°:° *0F 
\Account. — bution. | 
its ae fae zt — : 
i een aia niet Dec, 31* 40,902 arises 318.767 


3,000) 
10,000) 
5, v4 
3,375 
35,000) 


7,000 
45,667 


3,126 
12,375, 


9,960, 
21,000 


5, 000 
29,699) 
30,000: 


43,750 
16,188) 
12.600) 


14,516) 
12,375) 


| 


1,960 
(a)22,500 
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Appropriation. 
$$ ———$ adie P Corresponds 
Dividend. Carried to Sriod Las ig 
————| Reserve, | Balance —— 
__ Ordinary. Deprecia- Forward Ne». 
ee a Profit. dei 
a ao. tr 
116,307 12° | 160,000 42,460! a37g59 
375,822, a | 350,000 124,414 q 
i | * 
1,420,371) i*¢ C+) 1,450,000 565,602 2,122.19) i 
180,000 18 | 155,000 46.562 “ 
6400 16 | ..) | 5193 a 
20,000 8 | 20,000 15,288 35 ig | 
6,750; 224 | 12000 3,805 18.99 » 
1,367,094; 18 | 1,450,000! 741.619 2.354.258 jy 
28,000 20 (| 50,000 30,562 65533 » 
25,515, 13) | 30,000) 24,780 41231 jy 
63,000, 12 | 70,000) 27,714, 134883 3; 
52,500 10 | 120,000, 11.944 147,736 
— 123 | 225,000, 24,230 399/48) iy 
10,840, 10 | 10,250, 9,820) 30676 » 
3,125) 123 | 1,141) 1,294 15.269) 
6,000 10+ 9,000 6,496 26,344 ly 
7500 5 | 4,000) 144, 9.282 
} | 
42,0000 6 | 10,955) 6812 116501 5 
1150, 5 500 242; 1383 «5 
12,600 6 | 19,507, 1,845) 47,485 
36,225 113 | 9,000, 21,740 49.905 ay 
oe es ee Dr13,566 Dr 1710... 
440,830 124+ | 75,000, 291,324 471140 My 
! | 
6338, 7) | .. | 14,392) 1504 1 
3,247, 3 es kee 
7,000 10 .. | 19,659) 2160 15 
35) 4 2.000 8371 705. 
27,500, 10t | 25,000 2.751 | 
61803} 174 | .. | 77,290) 111341) 1% 
49,000 174+ | 20,000 (33,160 92679 1% 
! j | | 
31,250, 12% | 20,000 24,095) 58638 1% 
23,759 10 | 5.000 7,350 65,999 
106,875, 7% | 174,383| 276,163 16h 
} | | 
54,231 7 | 3,200 49,022 99,568 6 
22,662 7 | 30,000; 13525) 41937 6 
39,200 14 .. | 42,606) 55,509 13 
20,322) 7 .. | 49,045) 39,838 6 
27,500 10 | 10,000 30,650 46515 
| | 
| a 
f j ‘ ot 
j \) | 1351 
3400 | 1 7} | 35 
} | ‘ 
10,000, 10+ | 10,000, 14.712, 30573 10 
9000 6 | 45567) 57,212) .. ; 
600 4 . 217 602, ° 
11,250} 74 "2,000) 14,368| 22,450 7 
30,000, 10 | 25,000| 5,198 52,7092 u 


9,000 





(b) North of Scotland Canadian Mortgage.—This dividend took £36,225. Capital increased during year. 


PROVINCIAL BANK OF IRELAND, 
December 31, 1920. 





LIABILITIES. Compared | ASSETS —, 
LIABILITIES, Compared ASSETS. Compared with Dec. | "a rs 
with Dec, | with Dec. Amount. 31, 1919. Amount 2 c 
Amount. 31, 1919. | Amount, 31, rss. £ = ed 3.5045 
£ Z | £ Capital paid up . 2,769,250 .. ~ Cash. . 9,423,105 .. er 
Capital ........ 540,000 .. TE cctttecssee 4,707,742 .. + 1,288, Se Sess aseeesane 970,000 .. + Treasury bills .. 3,35),000 .. + , 
Reserve fund .. 450,000 .. + "15,000 | Investments .. 5,658,089 .. — 933,118 | Notes, &c., in cir- Govt. debt ...... 2,630,769 .. 18 
Notes in cireula- | Bills discounted, culation ... .. 10,926,457 .. —2,383,707| Investments ... .1/,496,116 .. + 
i ccwy decease 2,058,690 .. — 246,867 advances, &c, -- + 1,702,414 | Govt. and other | Bills discounted, g.5138 
Deposit receipts, | Premises ...... 146,648... + 26,944 accounts ...... 4,203,715 .. + 417,615 advanc s, &c. wee + toe 
ctrrentace.ke 17,110,155 + wae 4 oe -rT~ | Premises........ . 
Profi 1 50, oo + 8, | and other ac- 
a — j —_——— —- —— counts .. -32,152,142 .. +7,395,417 
Datel ...a08 20,209,140 .. + 2,084,522, ee 20,209,140 .. + 2,084,522 | Profitandloss.. 158,767... + 3,924) Ja a 
MUNSTER AND LEINSTER BANK, LIMITED. Total ...... 51,180,311 .. +5,433,249, Total ...... 51,180,311 .. +54 
December 31, 1920. THE EQUITABLE BANK, LIMITED. 
LIABILITIES. Compared | ASSETS. Compared December 31, 1920. a 
with Dee. | with Dec. LIABILITIES. Compared} ASSETS Comper 
Amount. 31, 1919. Amount. 31, 1919. with Nec 1918 
£5 sh 2 £ & i z z oe. 31, = —— a 
ares(£2 pd.) 400,000 .. ee 1 cn eninnanwee 5,266,722 .. +1,512,777 
Reservefund .. 900,000 ++ | Treasury bills .. 300,000 .. — 350,000 | Capital paid up.. 40,000 .. | Cash «.... 2200. 472,880 .. + me 
Deposit, current, Investments .... 7,356,362 .. — 82436 | Reservefund.... 50,000. | Investments .... 361,200.-— oy 
and other acts. 26,351,085 .. +5,746,642' Bills discounted 1,169,537 .. + 240,260 | Deposit & current Advances........ 941 .. . ra 
Profit and loss .. 58,562 .. + 6,327) Advances, &c. .. 10,305,871 .. +4,413,062 accounts.. .. 1,077,700 .. + 250,830) Billsofexohange 31,012 
| Premises ceweuese 111,155 .. + 19,306 | Profit and loss .. 8,393 .. + 2,164 ; i. 
Total ....., 27,709,647 .. $5,752,969 | Total ...... 27,709,647 .. +5,752,969 Data. .cccces 1,176,093 .. + 252,994 Total......-+ 1,176,095 .- * ‘ 





(a) Including arrears. 


| 





BANK OF IRELAND. 
December 31, 1920. 





Jat 
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THE HIBERNIAN BANK, LIMITED. LISTER AND CO. 


November 30, 1920. 

































= December 51, 1920. LIABILITIES, | ASSETS. ‘ 
A Amount, Inc. ” ec. Amount. Inc. or Dec, 
dy BILITIES. Compared ASSETS. | Compared . | 7 e-or D 
+ Lis with Dec. | with Dec. | Ord. shares ...... 1,425,000 .. + 475,000 | Goodwill ........ 1,329,273 .. + 21,076 
Amount. 31, 1919. | Amount, Sl, : 9. | Pref. shares...... 600000.. .. Sundry debtors .. 709,417 .. + 11,408 
£ £ | 2 Deb. stock ...... 250,000 .. se Investments .... 303,205... + 3%6,%62 
' is | Cash......++.. 2,745,437 .. + 1,258,291 | Sundry creditors . 943,247 .. + _75,976| Stocks .......... 881,100 .. — 190,707 
Jn £0) shares ( 000 | Treasury bille 750,000... + 50,000) Reserve.......... 55,000 .. — 375,000] Cash ..........+. 365,885 .. + 126,645 
; paid)....00-« 500,000 o. 5,840,347 .. — 160,553 
lend preerve fund 180,000 .. + 20,000 | \——--*4 yee ee , Special reserve .. 50,000 .. a 
— “ uaa t taccrued.  20,000.. * 
4 ay superannua- Profit and loss .. 245653 1. — 164592 
s rent, — 14,233,100 .. + + 2,654,998 | tion ~~ 42,14 .. + 4,154 ee eee sei ea 0 ee 
= ee ; | Bills dise’n seceveee 3,588,880 .. + 11,384 
. s sndry acc'nté 3,207 * 26,185 | advances, &e. 5,445,542 sd + 1 4,499, 435 Total eesese ee 3,588,880 oc + 11,384 Total 3 58: ? 
<u pperannua- Sundry agents 876 .. + 
04 pontund..;. 43,693 .. + or Premises...... 146,374... + 2,985 
De Rebate on 
“ jiscounted. . 12,422 .. + 6,748 
u Profit and loss 35,288 . 2,008 | LCE LEDS COMPANY NEWS. 
lg Total ...- sae 3 e5.068 | Total .... 15,007,710 .. + 2,655,058 — 
DIVIDEND ANNOUNCEMENTS. 
a 
y Rate % per Annum, except where | Dividend 
x BALDWINS, LIMITED, marked % or stated in Cash. for Whole 
ly * Interim div. _+ Final div. |__ Years. 
ir June 30, 1920, Name of Company. Knterias — Method Lat'st| Pre- 
u LIABILITIES. | ASSETS. Final. | ment. Payment. Year. vious, 
4 Amount. Inc, or Dec. Amount. Inc. or Dec.| “"""—_—_____ Raiiways. tee of oo 
7 £ : £ + Clonakilty Sokaahen’ aaedwes 4+ | ba sl ais 3 3 
x » pref. shares 25,000 . -. | Properties ...... 2,914,002 .. + 681,087 | wast Indian ...............---+- SFR jt ce | “9 a a 
7 rd shares ..... 3,526,644 .. a) aeons 1,481,120 .. + 497,176 | Liverpool Overhead ............ $+ | 22 | Less tax 3 3 
= cum.“B’’pref, 1,000,000 .. +1,000,000| Investments .... 2,299,335 .. + 515,943 | Metropolitan............... a aed | 1 
14 44% deb. stock . 500,000... * Interest, &c. .... 87,109... + 16,372 Do Surplus Land Stock ...... 2 oo 24 2 
Sundry creditors Sundry debtors.. 1,608,621 .. + 554,906 | shahdara (Delhi), &c. ......... oer. | of Tt We 
4 n tr’ding’accts. 1,332,175 .. + 288,515) Cash, War Bonds, Banks. i 
Suniry creditors | and bills ...... 365,518 .. — 384,541] Bank of Ireland ................ 12 |Feb. 1) Less tax 2a 
n capital ex- | Premiums ...... 165,657 .. + 11,357] Bank of Victoria...............- 9 (Feb. 2 ‘ DS Ga aie 
6 penditure .... 554,280... + 485,711) Clydesdale Bank.............+++ 18 rr Less tax | os os 
5 Deb. int. accrued 11,250 .. “+ a 3% F Subject to tax ee me 
. Pref. dividend .. 31,875... + 25,000 Isle of Man Banking...........- 20+ «& bonujs5%) .. 224 25 
utstanding deb eee 12 Jan. 29) Less tax we ee 
WAITANEs seers 74 .. + 40 Queensland National............ 10* Feb. 17 . “6 
5. Sinking funds. . 165,637 .. + 11,357) Royal of Canada............-..- 12 (Mar. 1 a oe 
r Reserve veveseree TOABSS .. + 75,000 | Union of Manchester .......... 5/ p.s. ~~ Less tax = 
re remiums on Mining. 
rd.shares .... 539,63... — 57,500) Alaska Goldfields s Se on /10 p.s. a Tax free 
WY Profitand loss .. 643,989 .. + 66,177 IS cain achaentenet 3 6/ ps. | Feb. ae 
’ a mannnene cnet mene see eens ENS bk ccecdusevesdndsst ees ex 3/ ps. | Feb. 
, Total........ 8,921,342 .. +1,892,300 | Total ...... 8,921,342 .. +1,892,300 Tea and Rubber. 
Ampat (Sumatra) Rubber ..... o .. | Subject to tax Th «25 
° Anglo-Ceylon and General..... 10%* Feb. 4 Less tax 
5 Escot Rubber .... son's 8 cae $e a ity, ce 
THE DEBENTURE CORPORATION. Sendayan (F.M.S.: Rubber ...... n i ws 10 15 
Tangkah Rubber................ os oe (| ee § nil 
. Other Companies. | 
December 31, 1920. Abergavenny Motor ........... 10% | .. oe e. Ke 
Ardrossan Harbour ............ ee ok per | “e 5 4 
” LIABILITIES. } ASSETS. a 15* |Feb. 1 Less tax oe - 
= Amount, Inc. or Dec. | Amount, Inc.or Dec. | Australian Pastoral ............. 3%? | .. Tax free | 6 8 
$ : £ Baldwins, Limited.............. 10%t | « Tax free 124 12% 
Pret. stock .....+.. 1,000000.. .. | Mortgage debs. .. 1,723,123 .. — 145,976 | Bell and Nicolson ..........++.- : Tax free |e | 8 
mo Ord. stock ........ 1,000,000 .. a Advanced on mort- Bootle Cold Storage ............ 10 % (and bonus 3%) Tax free ee 
a" Deb. stock .. 1,255,708 .. — 25,074 Pi rccukeenen - 220,000 .. + 220,000} British Dyestuffs Corpn., Pref... 7 Feb. 1 ee ae wa 
u Deposits & sundry Investments .... 1,006,160 .. — 17,355} British Oil and Cake............ 5 %+ ‘Mar. 7 Less tax i(b)15 25 
au creditors ...... 30,731 .. — 17,776 | Advances ...... -» 99,622 .. + 77,556] Burnham Shipping Company .. 1/ pst, .. ot 2/ ps... 
Div. and deb, int. Sundrydebtors .. 39,770 .. + 3,63] | Cambridge Universi y, &c., 
63 . ateinet cove a . + . 170 Freeh’ld pr’p’rties 47,013 .. — 45,207 Waterworks, £10 Con. Stk... ; Feb. 7| Less tax o< ee 
by ROSETVE 20... ..000 -- + 8,000 Brit.Govt.secs... 478,967 .. — 56,209 a ee *% Feb. 7 Less tax es ‘ 
—_ med len tees _—_ -. + c- Foreign Govt.secs. 44,078 .. + 34,279] Cleghorn and Harris.......... 1% ea a 6 
6 rout and loss.... ' - — 6, GOR céccovccces 49,108 .. — 14,330 | Cork Improved eae ia hibia oe - } 
3 . + ee _—_—_—— —— | Elliott's Metal. Sekatnccdiestt ae .. | Less tax 6/in £ 6s 
° Total ........ 3,707,841 .. + 56,389 Total ........ 5,707,841 .. + 56,389] E. W. Tarry and Co, ............| 5 %t on be i Th 7k 
. Foreign and Colonial Invest. 
v dais oe once dies 90cex 94 ee Se 7 6 
Freeman, Hardy, and Willis. . 128+ (and bo/nus 5%) .. 17474 
bis GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. _Do New oats te seeeees 5 % — (bonus '9 months) ee we 
General Guarantee Corpn., Pref. _ 5 (on accjount of arrears) 
General Motors, Common ...... 25¢ p.s. Feb. 1 
December 31, 1920, Government Stock and Other 
Securities, Defd............ rs <a on 7 6 
LIABILITIES. : ASSETS. Guard Bridge Paper .,.......... 8/ p.s.* Feb, 1, Tax free od 
; Amount. Inc.or Dee. | A " NG, RMBs ase nnivesecnseess 10 % ” Less tax 
v Pref, ord. stock eshnes z — “nan Hill’s Dry Dock and Eng. .... 10 Jan. 2]) Less tax “és ‘‘ 
ph pe gle -» oe | Investments ...... 2,003,194 .. +142,972 | Holborn Viaduct Land......... 74 oo | *° 
4 ~ See - 462,500 ., oe Advances cvceee ee a .. — 3,090 Houlder Line ........ eases. ..| 5%! .. | Tax free } 10 ee 
o -B8took .. 451,470 .. a % War Stock . as -. — 94,970 Imperial Tobacco (G. B. and 
if a deb. stock .... 473,530 .. Dividends due. 845 ..— 478 MIE os ces vn nSuenevavees: 10%+ (bonus /6p.s.) Tax free | 178 15 
Z oe S.. a oo + 3,05 a rare me : 41... —  5]g]| International Nickel, Prefd. .... 14% Feb. 1 os ! ‘ oe 
—_ a eserves., 50, =e . Sas cn eiietes “ x J. Cawthra and Co.............- 3 %ot ° | ee 
vdeiens seeere 14,428 0. = "100 | 6885 .. + 576 Oe ON eee 10+ (and bojnt us 24% | 12h) 123 
ce . i8l.. — 50 | CS ae eee “a — a 7 as 
‘and ioss.... 64,570 .. + 13,343} John Crossley and Sons ... ... es ‘ ae | 10 10 
— Tota) See ssenansiecnetense —_____ } John Howell and Uo. eee Feb. 17| Less tax ; 10 12 
OWA se eee 2,042,357 .. + 44,498 | Total ........ 2,042,257 .. + 44,493 | J- Sears and Co. .................2/6 p.s.+ Jan, 31} Tax free 5/6 ps. 
. Law Debenture Corpn. .........-. ; Less tax 6 6 
Leicester Real Property ........ 5t im Less tax 5 5 
Lima Light, Power, &c.......... (a) 2% ad on j * is 
b Lister and Co., Bradford........ 5 % oe Less tax 1 4 
REEMAN, HARDY, AND WILLIS. London Pavilion................| 5%t ot Less tax Be. ou “a 
eee l/ p.s. . | Tax free | e- oe 
t December 31, 1920, Madame Val Smith ............ 10+ Feb. 8| ; ; 10 8 
oat May Mill Spinning............. /3 p.s. Tax free 10 ee 
; Anh ariD 8 | ASSETS Mcintyre, Hogg, Marsh, and Co | 69%t (& bonujs Vp 8.) } oe oe 
: mount. Inc.or Des. ee RM a eae dees saul 44% + (& bonuls 6 p.s.) | ss “: 
ss eee af Amount. Inc, or Dec. Metropolitan Trust ............ | 85%t oe Less tax | 14 13 
on 6a * 5,000 .. + 109,000 | Li Mining Shares Investment...... | /6 p.s. \Jan. Tax free } +e oe 
a © The, snares “n monte .. + 50.000' F Te prs 370. 511 oo + 54,307 M ntreal Light, Heat, and! = a — 
creditors 200°) Sa6.979 <. — gatgra| paraNches..-.---» 100.2% .. + 16 240 hee | te ee | js 
Motee °°°* os oe RD Gee °° wm o 8,404 | Mutual Tontine West. Chambers) 23%+ |Feb. 28 Less tax. 6 7h 
— De aoe wet eeewe 3,000 .. ‘ tr a mame — +e Northern Corporation ........ 83 %t ** 1% 15 
338 Deb. int sion 34,41 .. + 2,808/ Investments... 177375 +115,167 | Omnium Inves'ment, Def. ...... ie “ 2 oe 
im beet, | peta ’ + —196,170 | Parker’s Burslem Brewery..... 10/ p.s.* oe ee 
Reserve "***** 1750 .. + 2,100 P. Lyall and Sons Construction, 2 % 3 Less tax ! = 
Reserve for use’ 100,000 .. —150,000 | Ripponden Commercial ...... .| 10/ p.s. a ws i; 15 | 15 
are —. = River Plate & Gen. Invest., Defd, 6%+ > -. os 10 | 10 
Dee. Reserve for 100,000 .. +100,000/ Scottish American Investment. . i a Less tax 18 | 
9}3. tingencies con. South Metropolitan Gas.... .... -. | «- es 5; 3 
i Premium = mem 80,677 .. + 80,677 Status Investment Trust ........ 15* Feb. 1 Less tax oe he 
Ti shares — Stead and S:mpson.............- os os ee ; 10 10 
9 >" pera nnuation 50,000 .. + 50,000 Ste:la Steamship. ..........+-.+- | 5 %t os Tax free MT ee 
7 _ fund — Threlfall’s Brewery ...... ..... =, Sse — on | gs a 
a3 Pr 8. ontet ee +» — 55,365 United Tobacco Companies ..../ ti fe ax free 5 | 
Profit and anding } %.. + 7 Warner and Co. | 5%* | Tax free an. ihe 
— + 195,168 .. + 4,285 Watney, Combe, and Reid, Deta| 16* \Feb. 14 Less tax wie tee 
3 Total a Wilkinson and Riddell .... ...1 .. | .. | Pax free 1 5 | 15 
ervves 109,241 2. + 99,5981 op —_ s- ——_}- emt — 
’ Otal ....,... 1,894,241 .. + 19,598 


(a) % cash, 1% ord. shares, (b) Increased capital, 
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OVERSEAS RAILWAY RECEIPTS. 
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slid Dec. 18, 993 | 2.14844 + 10, 
Beneal £8 Western (11 eeks 182,067 71.760 + 
. w * 
x cae 25) 2,695 FEDS B00 — 
Bombay, Bar. &C.1. 8 2871 | 15,24 
EEE éubstasgesss 111,42 | 5,24,647\— 
Deihi, UmballaKalka 8) "239 
East Indian ........ 15) 2,72 22,41,000 + 2,61,000 
G. Indian Peninsula 1 8 3,121 + 76,728 + 
Madras & 8 Mabr... 25) 3,012 73,744 - 1 
Robilk'd & Kumaon |llwee 18, 259 2,927\— 5, 519,687 ¢ 18,934 
Do Uocknw-Breilly |Ll weeks 18 287) 5L725— 311 8,165 
South Indian ...... 18; 1862 707: — 711 | t 168140 
q Sthn. Punjab(month) |.6 m - 30 TG | 968,745 +1,96,135) sar oN $10,71.764 
ve POREIGN. | 
fs 5 (a). } é j £ } z 
ee argullies ‘ \Jan. 8 752} 1000+ 1,400, 323000— 7,100 
Be Argentine Trans... 15 il 3,572\— 2518)  70,164/+ — 2,758 
B. A. and Pacific... \28weeks| 153,425 | 118,000|— 3,427,000 — 709,000 
4 B. A. Gt. Southern .. 28weeks) 15) 3,903 — | 4,257,000\—_ 709,000 
‘ Net |  45,000— 29,000 — 504,000\—1,135,000 
ah B. A. Western ...... ‘weeks 15 1,882 &3,000,— 10,000, 2,082,000 — 692,000 
Se Net | 11,000— 17,000  160,000— 820,000 
ae 3 Buenos Ayres Cent.| 5 mths\Nov.30 190| _47.981|+ 4,230, 227,106+ 35,215 
fe Central Argentize .. \28weeks|Jan. 15) 3,305 — 8,000! 5,602,000+ 616,000 
ie Cordoba Central ‘Bweeks| 15) 1,205 48,200— 6,900 1,591,600— 135,000 
as =6Fs—“<ié‘édRg Rw... | 8 Bll} $24,300... 594,300 28,900 
a! rs i } i i 
4 Brazilian (b). | | 
i | Brett de texters |18 mthslDec. 31)... |Bs55500— 12,750) 550,500 — 62,421 
+ Gt. West. of Brazil..| 2weeksJan. 15/1010 | 18,200— 18,400 — 35,300|— 
iq chewy ete | Sweens| 15 1831 | 31,792 24490 68,865 — 
ri Ban Paulo .......... | 3wee 16, 1534} 34,03%— 6861, 103661\— 22,411 
qa State of Bahia, 8.W. 11 sate. 0 62 /Ms153000 + 14,000 1,213,000 + 125,000 
Chilean and 
Antofagasta ........ | 2weeks, Jan. 16, 838! 31975— 32,840 67,065 — 70,600 
El ietdbcehbal | 1 mnth|June30 64, 12000+ 500) ss | aaa 
Nitrate (2 weeks)... - |Sdweeks Dec. 31 366 | 44,300/+ 10,825 525,966 
Peruyian Corp. ....| 6 mths) 1 1,059 + 17,960, 6,962,395|— 20,279 
i idkcceatncotin | 6 mths) 180 \(b) 30,548,+ 4, 175,382}+ 78,265 
| | 
Cuban. | { | 
Cuban Central...... \2?weeks|\Jan. 8 365 | 3532— 7,176, 613,638+ 88,992 
Havana Central ....(27weeks) == 8 .. | 15,241 + 372,567) + _ 85,906 
United of Havana ®) weeks! 15 681, 85,689 — 1,843,892|4 123,342 
West of Havana . - |2weeks| 15 155, «12597 + 91) 308,412\+ 52,622 
U i } i 
. Central Uruguay... 28weeksJan.'15| 273 | 29,954 + 6,202  593,306\— 
ES ©. Urug. (East Ext,).. |28weeks 15, Sil) 6,488— 66), 152,122\- 13,037 
is C. Urug. (North Ext.) 28weeks 15 185 | 3367— 310 83,027\— 20f16 
re 4 C. Urag. (West Ext.) 28weeks 15 211; 2673\— 27, 73,90\— 4,110 
, eat Sra 5 mths|Nov. 30) 319) 17,660 3,986 86,006|—- 1 
8 North: West Smths) 30 113) 5957\— 1,705  29,266\— 4,485 
- 72 Uruguay North ...|5 mths) 30 3! i9m9— 873 ios L138 
-m fa A , | 
a leoy and G .| 2weeksJan. 15, 33 Ps 20,000\+ 6,000) 33900+ 71,900 
im 2a Bilbao ee heated 12 mths Dec. 31; 15 | 3322+ 2053 39,409) + 
; j 2: SOR ateatdienete 2mths| 31) 13% 6942— 2,224) 115689— 14,873 
im Colombian Nat. Rly. |11 mths Nov. 0 is — 90,160;+ 5,200; 209,960 + 
oe, @€=—=——s asta, Rea............ 5 mths) 189 | 21,371\— 5559) 121,357/+ 3,038 
Es ? 10 mths/Oct. 31 + 3,700) 167, + 
7. Delta . weeks Dec. 31, 5554 *15,734}— 1,356) 391,760)+ 106,193 
74 Gt thn. of Spain| lweek Jan. 8 104 | 14,988)+ 46,913) a el ‘eo 
a, 2) Internationa! of |12 mthsNov. 30/Gross | 51,575) + 8,836, 7120844 123,827 
. te Central | Net |  12,534\+ 9/041, 261,526,+ 49,733 
M La Guaira & Caracas |10 mths/Oct. 31 252 (k)12,210'+ 1,970} 139,360+ 52870 
r : | Railway....| 2weeks Jan. 14 03 | § $258,500, 526,400! : 
i k oan ee ee ee tsesesese : at “ey = Net. “Be ‘on™ 7134,900 ia 
: oO . m t. oo | + 
ai Sapam $0 abane | Sesek 8) 379 ares ae 
; a yrna ° an. ' i ° 0 ee @e 
73 Paraguay Centra! .. 2744 2.930 132,610— 15,560 
7: 7 Piraeus-Atbens,&c..| 9 mths Sept.30, .. D/s2,311,374)+ ateal 16,380,765) + 5,299,660 
. 3 Puerto Cabello, &c.. {11 mths\Nov.30 3% | | 4 750+ 1,375 
- Selvador.......... weeksiJan. 15, 100 3,405 93,838 + 3,710 
< § Bente Fe Province, | 
Kf et) French Rail --| 4 mth |Nov.) 143,792\— 20504 .. os 
a tf Samana & San 12 m pes. 2,156, 152,063+ 10,893 
3 f ; Zaire and H Huelva .. mthi 31) (a)11,939) 1,262, 154,671 + 25,808 
a .: OU aye oe Second oi Wis tas eit reraieaee: (b) Converted at the 


rate of exchange. 9 Se oe 19. (g) WE vacchaten the 
United of Havana traffic statement. (k) 
+ Amended return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 
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if | Gross Receipts | 
tH g for Total Gross 
( Name Period.| 3 | Week or Month. | Receipts. 
. | a = ama | ver—| wm. | tor 
S| a 
} Canadian Northern... 2weeks|Jan. 14) 3, + 195300 212,000 
| Canadian Pacific. ...| 1 zaslae + 77,000 
Hi Grand Trunk ...... 2 14] 3616, oy 596,212 + 111,653 
;i 
i | CANADIAN RAILWAYS MONTHLY STATEMENTS, 
‘ a | a: Receipts for | Inc.or |Aggreg’te 
i] Name. roe — “Heceipta, |1°- oF Dec. 
. i udson Ba 
; osimdton Bay), Smiths Nov. ¢ 9 
i Canadian Pac.*|l] mths pe 
! : Grand Trank.. g 
” White Pass 





THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Mo cane eetums of Sytiiy Duiiaee Dave bean Samual ease Ge Somsamens tock contest of the Bek at the outbreak 
The Government took over control of the Irish Railways as from January ist, 4917, of the War. 
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OTHER BRITISH ovessese ee RECEIPTS. 
Total Gros 


= for | ao or 
ii |___Month. Receipts 
= rant + ——~\ pee 1si9%0 
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AMERICAN RAILROADS MONTHLY STATEMENTS, 


* ea| Bad ‘Receipts for Month. Total 








Name. 

| ime. | 190, | +0r—| 19m | ve- 
Atchison Topeka........ 10 mths|Oet. 31) 20,612,086] + 2,586,5681 sata 
Baltimore and Ohio ....|10 mths 3 + 626 187,589,266 + 36,061 5% 
Ch and Milwaukee|10 mths 31) 17,499,474) + 2,700,838 138,776.613 +13. 715% 
New York Central ...... 10 mths, =— 51) 38,219,521) + 9,015,650 502,245,348 +440 7 
Pennsylvania .......... 10 mths a 431 +13 490,607 456,155,874 +44.007 re 
Southern Pacific........ 10 mths} _31,_29,617,898| +5,787,679,230,608.453 « Blea 


TRAMWAY AND — WEEELY GROSS RECEIPTS, 


5S | ae for | Total 
Name. ‘add £ |i acs __ Receipts, 
& 


| | asa0-2. | + or — | 1920-21, | 











+ or- 
Anglo-A: tine ....| 2wee’ \san, 1 329 | | £84,171 + 15,624) 170,042+ Sar 
Burnley rporation lweek 1 12\ £3,438 + 2H, aA 
Calcutta Tramways... 2weeks 8 35§)Rs 102159 + 3878) .. (+ aye 
Chatham & District... lweek 7 #15) £1474,— a s« ecace 
Markets .. 2weeks| 14 | g24791+ 32) “Spel 
G a 
Tramways ........ 33weeks 15) 99) £44,476 + 12,631) 1,472,308+ 48 
Isle of Thenet sean Mweeks a: £551 + 7 8,694 + 
Lanarkshire ........ 52weeks|Dec. 31; 284 





7 
£5,467 + 1977! amet TB 
39) £3613+ 425 6] Ee} 
Liverpool Corpora-| | 

tion Tramways... 2weeks 8| 124 | £26,851\+ 1,226 58,765 + Sal 
. .» |(29weeks 19) 141), £99,168) + a) SST + 449.897 
Madras Elect.(2wks) 2weeks| 15, .. | Rs38,198— 10.685) : 
Pernambuco Trams. 2weeks| 16 "CENTRO | 3686 igo 10.8% 
Singapore Electric. . S0weeks! Dec. 11 $12,049|— 9,591! 983,518'+ 1H sn 
§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts | Total 
_for Month, _ Receipts. 
| 1919-20. | + or — | =— +or— 
1 mth \June 30 y { Gross | gone .+ + sal 
| 165,105 757,011 
aininmmens 9 mthsiNov. 30 {fan 187% 4 exist TOM B6l 4 S481 
Brasilien Trac. | jy ath 820 lot {gam 12198 00 + 240800 + 189Tio0e 
in mil. Net 5,824,000) + 885,000 
Brisbane Electric 12 mths Dec. 3 


Lancashire United. . "i ll 


} i 
Name, Period. Ending. Mileage — 


Alabama Power. . 
Barcelona Trac. 

















Brit. Columbia ir eee: Teas seroiels eeu 
t. um | + + 
Electric, &c.. } 5 matter. © Ase $214,789 + 945,124 + 49,862 
Buenos Ayres La 
Croze Trams .. 6 mths\Dec. 31| 514 £62,857|+ 6,984 336,286; + 42.78 
Burmah Electric, | 
Trwys.& Lghtg. 5 mths 31 on + + BS 
Cape Elec. Trams 1 mth 31. {Seon Gwe - 
Canadian -Wstrn. I 
Natural Gas 7 2 mth: Nov. 30) Gross | §$¢ 157,742\— 58518 
Carthagena an 
HerreriasTrms.12 mths\Dec. 31, 12 |  35,560/+ 50,357 + 13% 
Catalinas Wareh. 1 mth Nov, 30) Gross | £27,700 
Chillagoe ........ 1 mth ‘May st { Nee 7 
Cities Service Co. 12 mths Nov. 30) { Gross |$1.942 ioseonyc ss 
Cordoba Lightac. 8 mths Nov. 0 .. £19,141) + wena t BEI 
Cubs Railroad ..| 4 mthsQet, 31) { Gross img a 
| Net Dir 631,635 Dr522,191, 
Elec, Sup. of Vict, S2weeks Nov. 7 22 +£4 32,995) + gn 
Ha et 10 mths Oct. 31 Gross |$1,017,031) + 9,329,356 + Li 
Light,4Power {Net $ 22, Aenea + iad 
Oe aitenet 5 mths Nov. x = £21 ri ‘Bis = ix 
Kalgoorlie Be. 1 spenaOet 3i\{ 2 ae ‘as 
Keystone Tele. .. 11 mths|Nov. lak gas + 5 
Le Guaira Harbr. 1 mth ae — ee v7 
La Plata Electric 12 m + 68,119-— mais 
+ 85,211) 2,823,018 
276,625) 1 —T 
ross ee 
Gross $320,345) + 3,104,695|+ 78146. 
Net | + 1,087,676 + Se 
Grows) $1SR + EN iia iu 
ee | Seveis + «—'9a5| as4_za8+ 1958 
el ee 
| Sovees 954+ a1413 
Geers £17, y+ 166,258 + Rall 
23 — 15 “3 \+ 2 
Mex 50 + 13 300) 1.820,111)+ 
Toss + 57\13,200 
rose okaeaa|+ maar ony * 
Gross — B55) + g2,781+ 8a 
| | \ yh > ‘s _ 621.25 
et © gh + Olc i— 
ee | 569 568) + J «* ee | od 
et 90,057) + : ise 
Net ¥ xo — ‘ §14, ¥vy — 
Net e ae 
5+ 917 
. , i+ a8) 
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THE ECONOMIST. 


RUBBER OUTPUTS AND DIVIDENDS. 


In the table \ 
of Rubber Companies, while 


Loss Accounts each week. The latest 


: ket is dealt with in our Stock Market section. — 
Oe auntie will be found in our Produce Market Section. 
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below we give the latest and past three years outputs, and dividends for five complete years of a number 
the latest reports of Rubber Companies are analysed under our Summary of Profit and 
vidends declared appear under Dividend Announcements, and the Rubber 
Particulars as to the Market Price of the Commodity and 


ee ee eee 












Outputs. 
Name. ber 31, el EEE 
Year ends Decem | 
ted. Year | Year | 
Except where Sta | 1917. | 1918. | 
| Lbs.  . 
seeotie telat 338,100 
AngloSare<ccosos-sseeeenssents: | 2492201 1,842,011 
lo-Malay ...---«+sseeeereeees »720,247 
Aneio-Sumetra (May 31) ........ 948,122 | "790,899 
ayer Ranies 3 eee ee reeeereee 825,083 5 
(UCR. DEP awe cere rereessee 333,972 76,285 
te Kidoel, 17/6 paid (Mar. 3)).. SS 709,515 
Bakap (June 30) ....-.---++++ee+ 73 73 
Bandar Sumatra (July 31)........ 4465 446,5 
Bantam Com) Gane ‘a ase 800,429 | Sree 
(Selangor cere ' 
Batang Consolnated (Bec. 31)... Sivan | 265.004 
ee ocuecctebeneess cones 780,8 
SIC "---coresonsevsats 756,500 | 591,500 
Bekoh (June 30).....--.+++-++02-- 450,148 454,948 
Bertam Consolidated (March 31); 1,174,287 1,007,358 
Bukit o - 5 oeeee ‘s pecneeseres 2646 ae 
Bukit Kajang (June 2) .....+---- ’ 
Bukit Mertajam (March 31)...... 841,821 590,213 
Bukit Rajah (March 3l).........- 889,753 
Bukit Sembawang .......-.++++- 757,876 630,289 
Ceylon (Para) ......+sseeeeesseees | 1,056,584 811,382 
oamenens newatennennnenkwll nas Saito 
WD soc ccccccccccoccoecsccoorel 
on Ordinary (March 31) ...... 607,962 626,732 
Cicely y | 
Consolidated Malay ....... neniti 931,212 732,319 
EE. . coccccccecccecosece 861,150 640,882 
DRINGR 0... cccccccccoccccces 491,937 
SE cccovececccenececeesusss | 266,550 il 
Dusen Derlam ....ccccccccccsccs 790,643 587,996 
Eastern Sumatra (June 30) ......| 116,956 225,183 
F. M. 8. Planters .......... | 449, 378,000 
General Ceylon..........+. | 1,085,474 | 889,881 
— TE. scccoueede Seat a 
Golden OPO on cncenaccvene eo. 290,5 
Grand Central (Ceylon)...... --| 4,761,713 | 3,982,936 
ae Se painaaienaaan ++ TK ieee 
a BD vsceppievseces sean 
Highlands and Lowlands .... | 1,428,343 | 1,125,799 
Inch Kenneth (May 3]l)...... | 424,220 417,249 
Java Amalgamated.......... ..| CABIS 661 
Java Rubber Plantations........ mse 242,446 | 
Jeram (Mareh 3l)..........200-: 26 200,219 | 
Jong-Landor (June 30) .......... | 665,031 613,1 
Jugra Land and Carey (Nov. 30)..' ob as 
Kamuning (Perak) (June 30)...... 921,575 778,418 | 
teeta son cha nehaniee’s | 1,077,213 792,763 
Kawie (Java) (March 3]).. ...... | 543,570 425,300 
Kepitigalla (March 31) ......... 557,815 
DEG  « chncssccceccons | 335 275,085 
Kinta Kellas (March 31) ........ | 534,737 450,030 | 
Kuala Lampur (June 30) ........ | 1,627,748 | 
Kuala Selangor................-. 7 
EE csethidebsnsoeden’t | _ 874,575 2.0 | 
EE dicochackecdesscesdeed | 1,401,373 | 1,121,362 
Langen Java (Aug. 31) .......... | 774,375 281 
Langkat Sumatra .............. | 447,985 403,000 | 
DEEN chine inductee sendenaaidel 691,496 528,2 6 
Linggi Plantation, Ord........... | 2,533,572 | 1,782,052 
London Asiatic.............e00. | 1,569,021 | 1,177,919 
Lumut (Sept. 30) ..........eece0- 1 974 
Malacca, Ordinary .............. | 4,075,454 
ST cc cabesgussebsagdaui | 1,354,179 | 1,519,844 
5 lie ea | 24 543,014 
ee ERE tn ie dr ef | 1,468,989 | 1,248,678 
Ck, ee 434,830 
Nordanal (Johore) .............. { 523,435 
North Hummock (June 30) ...... 687,811 | 637,621 
Padang Jawa (March 31) ........ 213,419 
DUMMIES so cscccacuscodvccensss | 617,943 | 495,293 
DUNE, hice cnekawuess 1 ok. a | 730,456 507,813 
Pegoh (Sept. 30).................. | 706,765 
Perak Rubber (March 31)....... | 532140] 425,796 
Port Dixon-Lukut (March 31)....| 680,768 | 538,644 
SOE wot cluchuatds Pics } 390,543 
Rani (Travancore) .............. | Q%A977 748,083 
Rubber Estates of Johore. | 682.468 | 538,832 
Rubber Estates of Krian 334,350 
Sampang Java .................. 195,341 
Seen mnie paehsceeed 404,459 
1s) i deen encaten : 
er “A ™ +, 
Seaport (June 30) 
Selangor =. 40.148 
Sembilan (July 31) 463,173 
Serdang Central 286,228 
EE ptiietenad tc. 812,515 
EROS ieenntotiad os ge 
Sink (Suma'tay TTT ttteeeet 
ne (Jan. 31) , 220,211 
ingapore Para (June 30) 561.915 
Singapore Uni 9 
Stents Rubber. -~ 
sumatra Consolidated (April : 
Sumatra Para (J ae 544,240 
Sungei Choh ....,.... ae 
Sunes Kaper 220000002 200000 oe 
_ eera—eeeieteer 
tiping (Sept 30).0°00.0°"°"7"2""] Giese | bowels 
a Ayer (April 30).........-.°"" 1,025,376 
andjong (June 3)... ---"""*" ‘| 1384 1 
Tanjong Malim (June)... |} sol 
Tebraa (June 3) en 8) **++ »229,067 | 1,377,412 
United Serdang (Aug. 31) etal serene 
U nited Sua Betong OC eeccece 2,678,564 
United Sumatra © 077°°*00+++- 785,405 
United Temiang (July 31)..7°°""" | 997,105 | = 868,725 
V al a@’Or (Oct, 3d) heatek ot 314,179 257,664 
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Outpat | | Months of 1920, 
utpa | Months o 
Month | Increase “Except Where saan 
* therwise 
in Brackets. 
Lbs. Lbs. | Lbs. 
358,700 | 350,450 | a 
2,380,6 2,003,300 |— 377,376 
1,662,991 1,419,489 |— 243502 
771,865 598,500 |— 37,283 
960,175 943,210 |— 16,265 
974,520 248,296(2) {+ 23,030 | 
931,488 739,3249) |+ 114,632 
103.456(6) |—  13,0% 
474,148 202,22%4) |—- 7,221 
749,146 375,065(6) |— 73,09 
348,145 300,311(11) |— 50,564 
321,271 407,586 | a 
75,534 647,153 |— 28,381 
784,000 765,100 |— 18,900 
443,860 223,046(6) | > 
1,490,000 a ee 
375,620 2,250 |— 33,370 
697,900 418,778(16) |— 60,149 
898,815 709,154 |+ 24,064 
769,303 909,331(9) |— 21,635 
1,087,047 “2 ad 
1,108,212 1,213,449 (+ 95,237 | 
665,165 652,456 |— 13,574 | 
815,285 |  816,79001) |+ 114,540 | 
689, 486,600(9) |— 34,669 | 
1,065,140 |+ 69,732 
747,416 897 |+ 54,481 
6,621 | | 359,1740) |— 100,422 
500,000 - oY 
752,228 1,056,537 |+ 304,671 | 
338,504 | | -218,000(5) |+ 19,300 | 
793,000 933,000 [+ 140,000 | 
1,252,782 1,232,000 |— ~ 20,782 
535,932 612,403 _— 82,598 
376,849 458,836 |+ 81,987 
5,164,927 5,215,789 | + 862 
1,549,500 1,618,987 [+ 69,487 
419,190 452,908 [+ 33,718 
1 1,532,783 |+ 30,133 
361,180 350(7) |— 49,460 | 
937,688 wo |  928,722(11) |+ 83,139 
317,381 -"" ee 380,504(11) |+ 101,026 
319,403 | -- | 27,3701) |+ 2,567 
564,525 | 46,713 — 14883 | 323,746(6) |— 33,124 | 
| 178,646 \— 37,073 | 178,646(1) |— 37,073 | 
705,772 | 77,860 |— 15,297 509,138(6) [+ 44,072 
1 | 68.947 |— 28,197 | 1,020,758 |— 15,742 
529,126 | 44,500 |— 7,500 | 100 |+ 47,874 
503,217 | 63,454 | . 447,257(9) |+ , 
412,320 a. I a 671,431:11) | cs 
697,023 | 54,860 |— 17,740 609,307(9) |+ 108,887 
1,579,662 | 136,620 |— 1 791,740(6) |— 127,979 
640,000 | 42,89] seine A 656,468 |+ 15611 
133,792 a a 999,700(11) |— 16,400 
1,217,715 | 118,504 + 6948 | 1,305,927 [+ 213,342 
700,222 | 61,888 |— 7,457 | 196,126(4) |— 56611 
467,900 i <a 413,30011) |_— 7,500 
eal - | 61301) [+ 1317 
, 220,300 |\— 62,535 | 1536 |+ 14,763 
1,607,288 | 139,345 |— 15,192 | 1,70,019 [+ 84,453 
1,108,800 | 87,859 |— 26,591 | —287,119(3) |— 45,31 | 
4,178,125 | 361,010 |— 56,265 4,084,666 |— 126,080 | 
1,752,709 | 225,057 |— 12,992 1,852,795 (+ 100,086 
1 110,250 |— 3,331 1,421,579 |+ 419,012 
1,509,076 | 107,451 |— 33,121 | 1,517,750 |+ 160,069 
625,790 20 |— 782,070 |+ 156,280 
6u2612;  .. | .. | 63882710) [+ 148,047 
£A8398 | 51,076 |\— 27,476 | 47348284) |— 70,076 
333,073 | 22192 |— 8914 | 2355969) |— 
676,583 | 74,972 |— 16635 | 752,734 |+ 77,099 
722,184 695 |— 21,875 760,49 |+ 3,217 
789,308 | 46,285 | 65,450 | 195,085(3) |— 116.212 
578,391 | 48,465 |— 5,617 | _ 476,364(9) [+ 36, 
829,300 ag 509,430(11) |— 23,802 
511,142 | 70,676 | 9,324 532,375 |+ 21,233 
785,591 |— 95,051 
686,588 |+ 9,040 
352,770 |— 52,230 
304,132 [+ 23,052 
774293 |+ 70,095 
693561 |— 11,439 
1116012 |— 31,541 
254,505(6) [+ 27.008 
868,764 |— 20,053 
248,713(5) |\— 1,067 
401690111) |+ 14,213 
1,105,163 | + 
361,390 |+ 16689 
240,644 |— 33,603 
1,987,387(11) [+ 362.028 | 
261,723(6) |— 18,592 
2,799,740 |— 5,338 
518,500(8) (+ 54,760 
620,000(6) + 18,000 
774,489 (+ 138,170 
; i+ 63,100 
491,050 |\— 44,900 
643,701(8) |\— 15,503 
96) |+ 27,828 
761,4006) |— 267,210 
a 
) — 
1.150843 |+ 36,984 
1,075,500 |— 33,140 
4000515) |— 76,169 
44,500 |\— 8,000 





Dividends paid in Past 5 Complete 
Years. 
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1918. | 1919. 
| © | & 
| nil | 10 
} mil | 1% 
45 60 
20 0 
15 3% 
| 10 10 
| 25 20 
| 10 e 
| w6i Ss 
| 1 | 25 
| nil | ae 
| ilo 150 
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nil 2 
nil »d 
pH p.8. | Tid p.s 
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1 4 21 
| 7 60 
} 25 374 
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i 10 at 
j x 325 
ee E.... 
| -. jldps. 
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10 “ 
3 15 
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10 ea 
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15 eS 
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24 bil 
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ee 
6 20 
7. = 
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Reports and Motices. 


The West-End Passenger Office of the Canadian Pacific Ocean 
Services, Limited, has been removed from 14 Cockspur street, S.W. 1, 
to 18 and 19 Pall mall, S.W. 1. 


Mr R. O. Girling has been appointed secretary of the British Oak 
Insurance Company, Limited. 


Messrs Mullens, Marshall, Steer, Lawford, and Co. announce that 
onand after the 15th instant their sole address will be 13 George 
street, Mansion House, E.C. 4. 


The London offices of the Banco de Bilbao have been removed to 
Bilbao House, 36 New Broad street, E.C. 2. 





BANKS. 

AKTIEBOLAGET UNIONBANKEN I FINLAND (In Finnish : Suomen 
Liittopankki Osakeyntié).—This institution was established in October, 
1920, by the fusion of Wasa Aktie Bank, Abo Aktiebank, and Landt- 
mannabanken, Aktiebolag, and started business on January 1, 1921. 
The three banks thus united have already existed many years—the 
Wasa Aktie Bank was founded in the year 1879, the Abo Aktiebank 
in the year 1896, and the Landtmannabanken Aktiebolag, in the year 


1gIo. 
MISCELLANEOUS. 

CONTINENTAL GAS.—The Imperial Continental Gas Association, 
which on November 3oth last received from the Enemy Debts Clear- 
ing Office a cheque for {4,740,527 on account of the proceeds of liqui- 
dation, yesterday received a further cheque for £885,368. We are 
informed that the association will hold its annual general meeting in 
May next, when it is proposed to give full explanations of the position 
of the company’s affairs, and to submit to the proprietors a balance- 
sheet as on December 31, 1920. Contrary to the rumours which have 
recently been floating about, we learn that no further distribution of 
money will take place until accounts are prepared and submitted to 
the proprietors at the meeting in May. 

BALDWINS AND BRITISH MANNESMANN FUSION. — A large 
majority of the shareholders of the British Mannesmann Tube Com- 
pany, Limited, having accepted the offer of Baldwins, Limited, to 
effect an exchange of shares, the directors of both companies have 
decided to complete the provisional agreement, establishing a fusion 
of interests. Meetings of the shareholders of Baldwins, Limited, will 
be called at an early date to sanction the necessary increase of capital. 
In order that any shareholder of the British Mannesmann Tube Com- 
pany, Limited, who has not already assented, may have the oppor- 
tunity of assenting to the exchange of shares, Baldwins, Limited, have 
agreed to accept any further assents that may be lodged with the 
British Mannesmann Tube Company, Limited, before January 31st. 

FREEMAN, HARDY, AND WILLIS. — The net profit of Freeman, 
Hardy, and Willis for 1920, after payment of all working expenses, 
debenture interest, &c., depreciation of fixtures, leases and freehold 
buildings, and making provision for excess profits duty and corpora- 
tion tax, was £170,713, plus £52,938 brought forward, making 
£223,55t. A further dividend on ordinary shares at 124 per cent. per 
annum is recommended, together with 5 per cent. bonus on old 


Ordinary shares and 5 per cent. bonus on new ordinary shares (for 
nine months). 





Commercial Reports. | 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural operations are generally at a standstill, owing to 
continued rains, but with a fairly high temperature winter cereals 
are making satisfactory progress. Threshings are retarded by wet 
weather, and many samples offered lack condition. Prices, though 
somewhat irregular, keep fairly steady, while ranging from Sos to 
gos per qr 504 lbs, though at some of the country markets up to 95s 
was occasionally registered. Imported descriptions move cff slowly. 
supplies being more than adequate for present needs of millers, and 
official quotations were reduced by 1s to 7s 6d per qr, in accordance 


with a simlar drop on c.i.f. ferms. The international situation 


continues quite favourable for European importers, chief interest at 
the moment being centred upon the new harvests of Australia and 
Argentina. The provisional estimate of the Argentine surplus avail- 
able for export is officially placed at 15,000,000 qrs, while the 
Australian yield is likely to exceed all previous estimates, as an 
increase for New South Wales alone of 15,000,000 bushels is indi- 
cated over last forecast. Flour continues in quiet request, and 
bakers operate sparingly, confining their purchases to immediate 
needs, owing to declining prices, a further reduction of 1s per sack 
being officially made this week. G.R. grade now stands at 78s 
ex mill, and Government imported ranges from 7os 3d to 84s -d, with 
‘free’? Manitoba patents quoted 86s 6d per 280 Ibs, ex store. 
Barley firm for native malting, but grinding sorts, also imported 
varieties, remain slow of sale. English malting ranges icom 60s to 
100s; grinding, sos to 65s; Australian, ex ship, 75s to 85s; Cali- 
fornian ditto, ros to Sos; Morocco, landed, 60s to 68s per 448 Ibs. 
American malting, ex quay, 58s; No. 4 Canada Western, 54s; Plate, 
60s ; American feed, 51s, landed, per 400 Ibs. On c.i.f. terms prices 
were on a lower basis, and sales resulted in No. 4 Canada Western 
at 51s, January shipment. The market for maize ruled dull and 
weak, in sympathy with lower forward offers. Yellow Plate, ex 
ship, 54s 6d; landed, ios 6d; white Plate, African, and American, 
s8s, landed, per 4Xo Ibs. In the forward market cargoes were 
pressed for sale at lower prices. A steamér of Plate, afloat, sold sos 6d 
(bags), and sailer white African, afloat, at 48s 6d per 480 Ibs. 
— trade dull at declining rates, January-February Plate selling 
cown t 


463 per gSo lbs. Oats in poor demand, and values easier, } 
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January 22, 192). 


especially for imported descriptions. English ranges from 
558 per 336 Ibs. Plate clipped, 36s 64; black Irish, 

tralian, 36s 6d; No. 2 Canadian, 42s 6d; No. 3 ditto. 308 64 5 

320 Ibs, landed terms. Forward positions declined sharply, a 
sales effected in Plate f.a.q., January-February, down to 2-< a 
at 27s 6d per 320 Ibs. English beans quiet. Old crop, ><s t3 .." 
new winters, 65s to 72s per 532 Ibs. Peas move off slowly at sn 
rates. Maples, 7os to gos; Dunns, 68s to 72s per <o4 Ibs. "Japane 
marrowfats, new, 27s 6d to 29s cwt. oo 


52 Oatmeal was further reduced 
and most descriptions now rule at £26 to £27, oat flour . 


ton, ex store. Homeward in ch i conti 5 £3 per 
m, \ grain chartering continues on a limited 
scale, and tendency of rates still in a downward direction. From 
the River Plate heavy grain was fixed at 35s up and 0s dunt 
river loading to U.K./Continent; option Mediterranean << ane, 
and Lorenzo to U.K./Continent, 


March 1rsth-April icth. at 4x8 
Italy, sos; but values are now quite ss under these figures, Fy: 
tures from American Northern Range ports were confined to UK 


at 6s 6d qr, while liner parcels were booked to Hamburg/ Bremer 
at 20 cents per 100 Ibs. Gulf to U.K. established 7s 6d: Gre " 
8s 6d one, 8s od qr two discharging ports. A steamer from Por 
land Oregon/Puget Sound was placed at 80s ton home. Eastern 
markets dull, though further space was booked from Karachi at 
358 ton to U.K./Continent, and two steamers from Australia. March 
April loading, at Sos ton to U.K. with options. South Afri a 


remains quiet, sos being the last business reported for maize cargoes 
Other departments featureless. 


S tr 


348 6d; Aus 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown whea: 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— ; 





| j 
1920-1921. 1919.1920, 1918-1919. 1917-1918, 





Estimated sales of home-grown wheat—, Cwts. 











Cwts. Cwts. | Cwts, 
DPE <tcotcudevesneesoonese 280,481 484,957 9,618) 5 
19 weeks to Jan. 15....... ececcece cecccees 6,650,974 5,491,515) 5,940,122) 4,810,757 
Average price of English wheat per s a s a s a ad 
QOREURB. 00 vocvnveccsvccceesvccecccosess ll 72 7 72 7 Tl 3 
iT aconmenncachaeies songdend 20 111 | Wl} 6% 
* Visible supply” in U.S.centres....bush.| 38,154 66,089,000) ° 17,363,00 
Misc. dnidadets + dhtionneotesn’ 20,440,000 35,405,000) | 9,301,607 


_ The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 








QuvuantTitTizs Sonp. AVERAGE Prices. 

















} j 

Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

1921. qrs bsh qrs bsh qrebsh| s a saji|s4 
Jan. 8 ......| 24301 4 | 61116 3 10600 5 | 8&4 7 41) 431 
TP anets | 65445 6 (127,216 7 23687 4 | 85 11 i 4 0 
917 .........-| 71,352 2 | 6334 5 | 3753994) 6 8| 9) 474 
1918 ... -- 69665 1 75,064 5 19,375 2 n 3 581 | 479 
i dhondabuael 81,577 5 | 90008 4 13843 1 | 727 62 3 | 50 0 
RR 113,156 6 (109,774 1 22208 3 | 727 | 1106) S76 

THE 


IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :—The 
course of events in the iron and steel trades is generally described 
by those interested as far from satisfactory, mainly in respect 
of inquiries as to material for current wants and as to futur 
prospects. In the case of the leading steelworks great difficulty, 
1s reported, is being experienced in keeping smelting and rolling 
machinery running even partially on full time, and in more than 
one instance there are plants that have not resumed since the new 
year. This is a most unusual state, and gives rise to anxiety. At 
the same time, there is really a big lot of shipbuilding, engineering, 
and manufacturing proceeding, and there are large numbers ©! 
hands engaged, especially as compared with pre-war times. In 
the intervening years the productive powers of the West of Scot 
land in finished iron and steel have been added to enormously, 
quite 30 per cent., so that what is spoken of as present-day depres 
sion would half-a-dozen years ago have featured as almost high 
level activity. It is advised from various quarters that there ar 
substantial orders in the market for many descriptions of 
machinery, and for locomotive engine power notably, which will be 
fixed when buyers are convinced that the reaction in prices 1! 
progress has run its course. Some people believe, with some reaso? 


BUC 


THE MERCHANTS BANK OF GANADA 


Total Deposits (0th Oct. 1920) 170,000,000. 
Total Assets (0th Oct. 1920) $209,000,000. 


399 BRANCHES IN CANADA. 
Special Department at Montreal gives 


manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 
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mes have got near to bottom ; that the time has come when 
DN eel begin to purchase down, and if that disposition 
SS ee dp change for the better in conditions will not be 

. . meeting of English and Scotch steelmakers in London 
lay it ¥ 





i 
» 
es 2 


oe 


_ oj agreed to reduce quotations for boiler plates by 
- at £29, for ship plates by jos a ton at £22 10s, and for 
5 a ne fz a ton at £21 aton. These substantial cuts should 
a ane s a lift to home trade, and should act as a check to 
oe ai other Contine ntal importations, which have been very 
Oe ee nee (particularly of sectional materials). Bar iron makers, 
ae ‘rs. and founders are fairly well off—on old 

and as a result 


en the week by from 2s 6d to §s a ton. 


esteTcay 


rs The « 


s are easier 


al market is over-supplied with fuel, 





rrespondent writes:—The depression in pig- 
s made further progress on the week, owing 
rders on hand and the continued absence of 


~ efheld 


raw steel ha 


pietion OF j é : 
cscnension of deliveries to contract has also been carried 

*  vtensive scale. The majority of the blast furnaces in the 
extensive scale. j 


2 more than half of the open-hearth steel furnaces are 
ane ming forward for heavy steel consists of small 

ec which will not last long. There is no forward buying. 
‘snyed stagnation of the crucible steel department is creating 
much gravity, as makers have not succeeded in 

their overhead charges to any appreciable extent, and 
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CUMBERLAND IRON. 


c FROM OUR WORKINGION CORRESPONDENT.) 
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No, 1. This phetograph 
shows how easly the back 
of a cheap Safe, fixed and 








riveted to the outside of the 
—— as re 
body, may be ripped off. 


The body of TRE CHAT- 
WOOD SAFE is bent solid 


from one piece of steel, 
The back is then put in 


trom the frent and riceted to 
epunysemnenndcmtne 
the back tian 


al 


ges, which are 


so bent solid with the four 
»2 J 
Sides. 


FAVOURITE method employed by 


the burglar to open a “cheap” Safe 
is that of ripping off the back. 


As the backs of many so-called “Safes” are 
riveted on from the outside—in much the same 
manner as the bottom is nailed on to the sides 
and ends of a packing case—this process is quite 
a simple one. 


The burglar, after drilling out 
a few rivets, is able to strip off 
the back and get at the contents 
(see Iilustration No. 1). 


This method was successfully employed 
in the Hippodrome Burglary some years 
ago. It is interesting to relate that aiter 
this unfortunate occurrence THE 


CHATWOOD SAFE was instalied. 


It is impossible for any Burglar—how- 
ever skilful—to force the back from 
THE CHATWOCD SAFE, as this is 
put in from the front and then riveted 
to the flanged edges from the inside. 
See Illustration No. 2. 





No. 2. 


This Illustration shows 
Consequently, even if it were possible THE CHATWOOD 
for all the rivets to be drilled out, it is method of construction. 


just as impossible to force off the back 
as it is before removing them. 


im THE 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK, containing 48 pages, with many interesting 
details, Specifications, etc., gratis and post free. 


1858. 
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BANKERS ENGINEERS 
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Reports and Aotices. 


Services, Limited, has been pene from 14 Cockspur street, S.W.1, 
to 18 and 19 Pal! mall, S.W. 


Mr R. O. Girling has been cnpeidad secretary of the British Oak 
Insurance Company, Limited. 

Messrs Mullens, Marshall, Steer, I.awford, and Co. announce that 
on and after the 15th instant their sole address will be 13 George 
street, Mansion House, E.C. 4 


The London offices of the nce de Bilbao have been removed to 
Bilbao House, 36 New Broad street, E.C. 2. 





BANKS. 

AETIEBOLAGET UNIONBANKEN I FINLAND (In Finnish : Suomen 
Liittopankki Osakeyntid).—This institution was established in October, 
1920, by the fusion of Wasa Aktie Bank, Abo Aktiebank, and Landt- 
mannabanken, Aktiebolag, and started business on January 1, 1921. 
The three banks thus united have already existed many years—the 
Wasa Aktie Bank was founded in the year 1879, the Abo Aktiebank 
in the year 1896, and the Landtmannabanken Aktiebolag, in the year 
1910. 

MISCELLANEOUS. 

CONTINENTAL GAS.—The Imperial Continental Gas Association, 
which on November 3oth last received from the Enemy Debts Clear- 
ing Office a cheque for {4,740,527 on account of the proceeds of liqui- 
dation, yesterday received a further cheque for £885,368. We are 
informed that the association will hold its annual general meeting in 
May next, when it is proposed to give full explanations of the position 
of the company’s affairs, and to submit to the proprietors a balance- 
sheet as on December 31, 1920. Contrary to the rumours which have 
recently been floating about, we learn that no further distribution of 
money will take place until accounts are prepared and submitted to 
the proprietors at the meeting in May. 

BaLDWINS AND BRITISH MANNESMANN FUSION. — A large 
majority of the shareholders of the British Mannesmann Tube Com- 
pany, Limited, having accepted the offer of Baldwins, Limited, to 
effect an exchange of shares, the directors of both companies have 
decided to complete the provisional agreement, establishing a fusion 
of interests. Meetings of the shareholders of Baldwins, Limited, will 
be called at an early date to sanction the necessary increase of capital. 
In order that any shareholder of the British Mannesmann Tube Com- 
pany, Limited, who has not already assented, may have the oppor- 
tunity of assenting to the exchange of shares, Baldwins, Limited, have 
agreed to accept any further assents that may be lodged with the 
British Mannesmann Tube Company, Limited, before January 31st. 

FREEMAN, HARDY, AND WILLIS. — The net profit of Freeman, 
Hardy, and Willis for 1920, after payment of all working expenses, 
debenture interest, &c., depreciation of fixtures, leases and freehold 
buildings, and making provision for excess profits duty and corpora- 
tion tax, was £170,713, plus £52,938 brought forward, making 
£223,651. A further dividend on ordinary shares at 124 per cent. per 
annum is recommended, together with 5 per cent. bonus on old 


ordinary shares and 5 per cent. bonus on new ordinary shares (for 
nine months). 


Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural operations are generally at a standstill, owing to 
continued rains, but with a fairly high temperature winter cereals 
are making satisfactory progress. Threshings are retarded by wet 
weather, and many samples offered lack condition. Prices, though 
somewhat irregular, keep fairly steady, while ranging from dos to 
gos per qt 504 lbs, though at some of the country markets up to 95s 
was occasionally registered. Imported descriptions move cff slowly, 
supplies being more than adequate for present needs of millers, and 
official quotations were reduced by 1s to 7s 6d per qr, in accordance 
with a similar drop on c.i.f. ferms. The international situation 
continues quite favourable for European importers, chief interest at 
the moment being centred upon the new harvests of Australia and 
Argentina. The provisional estimate of the Argentine surplus avail- 
able for export is officially placed at 15,000,000 grs, while the 
Australian yield is likely to exceed all previous estimates, as an 
increase for New South Wales alone of 15,000,000 bushels is indi- 
cated over last forecast. Flour continues in quiet request, and 
bakers —_— sparingly, confining their purchases to immediate 
needs, owing to declining prices, a further reduction of 1s per sack 
being offic ially made this week. G.R. grade now stands at 78s 
ex mill, and Government imported ranges from 70s 3d to 84s -d, w ith 

‘free’ Manitoba patents quoted 86s 6d per 2380 Ibs, ex store. 
Barley firm tor native malting, but grinding sorts, also imported 
varieties, remain slow of sale. English malting ranges icom 60s to 
1008; grinding, sos to 65s; Australian, ex av 75s to 85s; Cali- 
fornian ditto, 7os to 80s; Morocco, landed, 60s to 68s per 448 lbs. 
American malting, ex quay, 58s; No. 4 Canada Western, 54s; Plate, 
bos ; American feed, 51s, landed, per 400 lbs. On c.i.f. terms prices 
were on a lower basis, and sales resulted in No. 4 Canada Western 
at 51s, January shipment. The market for maize ruled dull and 
weak, in sympathy with lower forward offers. Yellow Plate, ex 
ship, s4s 6d; landed, s0s 6d; white Plate, African, and American, 
s8s, landed, per 4Xo Ibs. In the forward market cargoes were 
pressed for sale at lower prices. A steamér of Plate, afloat, sold sos 6d 
(bags), and sailer white African, afloat, at 48s 6d per 480 Ibs. 
Parcel trade dull : 


: at declining rates, January-February Plate selling 
Gown to 46s per 48o Ibs. 
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especially for imported descriptions. ee ee a we lish ranges from 448 to 

558 per 336 Ibs. Plate clipped, 36s 6d; black Irish, 345 64; Aue 

tralian, 36s 6d; No. 2 Canadian, 42s 6d; No. 3 ditto, 39s 6d per 
The West-End Passenger Office of the Canadian Pacific Ocean | 37° Ibs, landed terms. 






Oats in poor demand, and values easier, | 


iv te SHE ECONOMIST. _iJanvary 22, 1921, 22, 192). 


Forward positions declined sharply, ana 
sales effected in Plate f.a.q., January- February, down to 27s, Since 
at 27s 6d per 320 lbs. English beans quiet. Old crop, 7<s to 100s. 
new winters, 65s to 72s per 532 Ibs. Peas move off slowly at easy 
rates. Maples, 7os to 90s; Dunns, 68s to 728 per 504 lbs. 
marrowfats, new, 27s 6d to 29s cwt. 
and most descriptions now rule at £26 to £27, oat flour £3 per 
ton, ex store. Homeward grain chartering continues on a limited 
scale, and tendency of rates still in a downward direction. From 
the River Plate heavy grain was fixed at 358 up and 30s down 
river loading to U.K./Continent; option Mediterranean <s extra. 
and Lorenzo to U.K./Continent, March 1sth-April rsth, at 43: 
Italy, sos; but values are now quite 5s under these figures. Fir. 
tures from American Northern Range ports were confined to U.K 
at 6s 6d qr, while liner parcels were booked to Hamburg Bremen 
at 20 cents per 100 Ibs. Gulf to U.K. established 7s 6d; Greece 
83 6d one, 8s od qr two discharging ports. A steamer from Port 
land Oregon/Puget Sound was placed at 80s ton home. Eastern 
markets dull, though further space was booked from Karachi at 
358 ton to U.K./Continent, and two steamers from Australia, March 
April loading, at 80s ton to U.K. with options. South Africa 


remains quiet, sos being the last business reported for maize cargoes 
Other departments featureless. 


Japanes: 
Oatmeal was further reduced 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown whea: 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) : — 





Estimated sales of home-grown wheat—| Cwts. Cwts. 1 Cwts. A Cwrts. 
ee ceeeni 280,481 484,957) 349.6 298,564 
19 weeks to Jan. 15....... 5 aR 3 ees0g74 5,491,515} 5,940, eam 4,810,757 


Average a of = wheat per s a 
—- ceevccce 


| 1920-1921. , 1919-1920. | 1918-1919. 1917-1918, 





- Vis bles peel ” in U.S. centres. 
= in cwts. 
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~ The following i: is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





QuantTiTizs Sop. AVERAGE Prices. 





Wheat. Barley. Oats. | Wheat. | Barley. Oats. 








1921. ars bsh qrs bsbh qrsbsh| s 4 s 4 sa 
Jan. 8 ...... 4,301 4 | GLlle 3 106005 | 8 7 | 41) 41 

AS weseee! 65,445 6 (127,216 7 aenT 4 | 8 ll | 7310 | #4 0 
| ee | 71,352 2 | 6334 5 | 37539 4/ 5% 8 | &9| 474 
1918 22.0002...) 69665 1 | 7506 5 1937 2) m3 | SB1| 473 
1919 ........+-) 81,577 5 | 90,008 4 13843 1 2 7\| 63 | 0 
1920 ...+..++++| 113,156 6 [109,774 1 22,208 3 | 72 7 | 106 | 57 6 








THE IRON AND COAL TRADES. 





Our Glasgow correspondent (writing on Thursday) says :—The 
course of events in the iron and steel trades is generally described 
by those interested as far from satisfactory, mainly in respect 
of inquiries as to material for current wants and as to futur 
prospects. In the case of the leading steelworks great difficulty, ! 
is reported, is being experienced in keeping smelting and rolling 
machinery running even partially on full time, and in more than 
one instance there are plants that have not resumed since the new 
year. This is a most unusual state, and gives rise to anxiety. At 
the same time, there is really a big lot of shipbuilding, engineering, 
and manufacturing proceeding, and there are large numbers 0! 
hands engaged, especially as compared with pre-war times. In 
the intervening years the productive powers of the West of Scot- 
land in finished iron and steel have been added to enormously, 
quite 30 per cent., so that what is spoken of as present-day —_— 
sion would half-a-dozen years ago have featured as almost high 
level activity. It is advised from various quarters that there are 
substantial orders in the market for many descriptions ©' 
machinery, and for locomotive engine power notably, which will be 
fixed when buyers are convinced that the reaction in prices 9 
progress has run its course. Some people believe, with some reaso?. 
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THE MERCHANTS BANK OF CANADA 


Total Deposits (S0th Oct. 1820) $170,000,000. 
Total Assets (50th Oct. 1920) $209,000,000. 


399 BRANCHES IN CANADA. 


Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DonNNELLY, D.S.0., Manager. 
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and other Continental importations, which have been very 
f late (particularly of sectional materials). Bar iron makers, 
boilermakers, and founders are fairly well off—on old 
The coal market is over-supplied with fuel, and as a result 
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con and raw steel has made further progress on the week, owing 
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Suspension of deliveries to contract has also been carried 
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No, 1. This photograph 
shows how ecsly the back 
of a cheap Safe, fixed and 
riveted to the outside of the 
—— 
body, may be ripped off 
The body of TRE CHAT- 
WOOD SAFE i; bent solid 
from one piece of steel, 
The back is then put in 
from the front and riveted to 
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FAVOURITE method employed by 


the burglar to open a “cheap” Safe 
is that of ripping off the back. 


As the backs of many so-called “Safes” are 


riveted on from the outside—in much the same 
manner as the bottom is nailed on to the sides 
and ends of a packing case—this process is quite 


a simple one. 


The burglar, after drilling out 
a few rivets, is able to strip off 
the back and get at the contents 
(see Iilustration No. 1). 


This method was successfully employed 
in the Hippodrome Burglary some years 
ego. It is interesting to relate that aiter 
unfortunate 


CHATWOOD SAFE was instalied. 


this 


It is impossible for any Burglar—how- 
ever skilful—to force the back from 
THE CHATWOOD SAFE, as this is 
put in from the front and then riveted 


occurrence THE 


to the flanged edges from the inside. - 
See Illustration No. 2. No. 2. 


This Illustration shows 


Consequently, even if it were possible THE CHATWOOD 


for all the rivets to be driiled out, it is = method of construction. 


just as impossible to force off the back 


as it is before removing them. 


nce BRE ies 
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THE CHATWOOD SAFE BOOK, containing 48 pages, with many interesting 





details, Specifications, etc., gratis and post free. 
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(Continued from page 151.) 


at all events, appears to be insoluble. With the wages that are 
ruling in the other industries, it seems impossible for iron ore and 
coke to undergo anything like a big decrease. Prices, however, 
will have to drop a long way, and it may be that the downward 
movement May start as soon as it is realised that high prices and 
unemployment go together. It is significant that in the Furness 
district the iron ore miners have agreed to regulate wages by 
temporarily accepting the ruling selling price of hematite iron ore 
in lieu of the prices which prevailed in November and December. 
‘this proposal has been made to the iron ore miners also in Cumber- 
Jand, but has been turned down. Circumstances, possibly, may be 
found to be too strong for the Cumberland men, especially if it is 
seen that the iron ore mines in the Furness area are able to mine 
ore, and that those in Cumberland are unable to do so. It is 
significant to say of the steel trade that the mills are fairly well 
employed in railway material, but that orders are so scarce that 
it is hardly known from one week to the other whether the mills 
will roll the next week. The coal trade is already feeling the effects 
of the slump in the iron trade. Household coal for local and Irish 
consumption is in steady demand, but steam coal is a glut, and as 
the ovens cannot take all the small coal available, short time at the 
collieries seems unavoidable. The coking plants, with their Conti- 
nental market gone, are entirely dependent upon the iron industry 
again, and only two of the plants are working at full speed. East 
Coast coke supplies this week have fallen to 5,000 tons for West 
Cumberland and 3,200 tons for the Furness district. Sulphate of 


ammonia and crude benzol among by-products are in active 
demand. 












THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—January 14, 1921. 
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Pernambuco, &c............ «+ | 8°35)1185 1485 : 6.5466 : 
ST tncieduatisuskencens |.» | 8°35/1185/1485) .. | .. |12616'3466) .. | 
SENET. Seunctesauovabussse< | +» |8°35)1285)1485 .. | .. |/2616)3466) . (as 2 
Mossoro, &€C...........00000+ | ee | 83511185 /1485 2616/3466) .. ne 
sudpencesedatnegeceses | ++ | 8535/1185 1485) .. |... |/2616)3466) .. es 
ne iin atenadt jane $°35)1185'1485, .. |... 2616)3466, oot 
Brown .. |ns0011750la100 2350!| .. oe 
Sen tncdinnhantesoans o+| os -+ /1300)1450)1700,1800 nm] 630C 
est ——S Island ..| .. | .. | 4500. ob ‘nml 
Peruvian—Rough .......... | + “9 '1300 1600 000 . (asec a 
Ditto Mod. Rough ienainaal se 9-00 1250 1350) .» |3700/4200| .. | 
Ditto Smooth ............ 785 1285/1485 1655 1785) |3566 3866 4416 ae 3% 
Ditto Sea Island .......... | .. (5000! Ss 
African, East, &. .......... | 750) 8550/1159 1450 1750.13 ‘3500 3500 4400 | \asis 2415/2435 
| 
East Indian. |G F| ror Ga. F G ne #"tn|) ror, Gd. pe nor a. 
Surat—Mac. Ginned Surtee| .. | . 1008 1025 1050 | (2560) .. | . Tai? 
Broach) 9-00 9°25! 9°50) S°75' 1000)|2410'2435 2485 |1767 1792 1812 





M. Ginnea Bhownuggar .. 


6-44! 6-94 7°44 7-94. 8-19 8°44!'1973'2054 2154 {16011701 11826 

M. Ginned Oomra, No 1. -| 650 7-00' 7°50! 8°00) 8°25 850) '1985'2060 2160 [1607 1707/1832 

M. Ginned Khandeish ....| .. | 5°50 600! 650 6°75 7:00 ‘00/1956 2010/2110 1557 1657/1782 

M. Ginned Comptah. .....| 875 oe [UU « vi > (2310 os 1792) 
M. Ginned Bengal..........| 5°00) 5°50 6-00! 650.675 7:00!) .. "> /11392'1492'1617 
M. Ginned Scinde .......... 4°88, 5°38 5°88 6°38 66s ha 88 1675 17501850! .. 1504 1629 
nt ed | 9°75 1000 1025! . . 2485'2510 .. (1842 1867! 
Madras, Western .......... | 9°00) $°25' 9°50! 9°75, 12310'2335' .. || .. 11792) .. 
Coconada, Red.............. {ice |. 2185) .. | .. 757i .. |: id 
M, Ginned Coconada, Red . .| Fr.| 9°25 oo | | {2210 .. | 1792, .. 





MANCHESTER, January 20. 


The improvement in the market mentioned last week has not been 
maintained, and there has been a distinct falling off in the general 
demand. This development has been partly due to the renewal of 
weakness in raw cotton rates, which has resulted in a lack of con- 
fidence in current prices for manufactured articles. Some shippers 
of cloth to India have recently been rather more disposed to pur- 
chase in anticipation of the future wants of customers abroad, but 
the mail to hand this week has contained unsatisfactory news, and 
operations have been deferred. Native dealers, especially in Bom- 
bay, are refusing to send remittances on the present basis of ex- 
change. The political unrest and industrial disputes are 


un- 
doubtedly checking trade throughout India. 


Tentative bids have 


IMPORTANT TO PARENTS 


The ‘* British Dominions "’ have dev'sed a special series of ‘‘ Deferred 
Assurances for Children’’ affording, among other advantages 
monetary benefits when child attains age 21. 

Full particulars wil gladly be sent post free on application to the Life Department. 
EAGLE, STAR AND BRITISH 
DOMINIONS INSURANCE CoO., LTD. 

32, Moorgate Street, London, E.C. 2. Head 
Office: ROYAL EXCHANGE AVENUE, E.C. 3. 


ASSETS EXCEED £19,000,000. 
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been met with for China, but very little business has 














beer i 
There has been no life for the Near Eastern or South Amen. jon 
outlets. Manufacturers tend to Ise ground again. Ty, c Fed 
market has been flat, and distinctly s) wer than last week (_— ing 
scattered sales have been arranged in both American and Ee g th 
counts, prices being easier when tested. e 
med t 
(I.) Comparative Statement of the Cotton Trade, coe i 
Previous Weeks in 19 92-2) 7” .S aad 
Price, — : wa Wi 
| Jan. Price Price, Price. Price > Sir os 
} 20 Jan. Jan, De Dee. — RBuvers 
} 192i | 13. 6. 0 2 r re, 1 
7 ok a — a P . " ect in 
Raw Cotton—Fully Mid. American ..per 1b! 10° 33 | es 11°15 | 10°27 1% os at 2S 
_ Sakellaridis Fully Good Fair) | ‘ mpelli 
EE, .c puducesxtonssennesdet per Ibj 22°50 | 23°00 | 21°00 | 23:00 25 et vealth 0 
Yarns—352’s twist ..........+++ .per lb) 24 | 25 2 4 & y velve 1 
— G'S Welt .... ccc eeeeceeeeeees perlb| 23 24 24 335 naidet 
— 60's twist (Egyptian) ...... per Ib! = 33 33 3 0 ¢ = 
dis dis dis ds éy4, shan % 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's, 42 6 44 6 45 645 6 47 € a, was 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 39 0} 41 © 42 0:42 0 4 OK, ld by 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ........ 23 0] 24 0 24 0.25 0 % on, a. 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 21 0121 0 21 021 0 2 4H ng 
ee ee ee rar ’ — non, ¥ 
(II.) Compared with Previous Years. 7 ma 
| ew ‘ 
rien Corresponding dates in ae 
ae anal al ema lecem| 
20, = mi 
haga. | 1920. 1919. | 1918. 1917, img eet 
alalalalata aan 
Raw Cotton—Fally Mid. American ..per Ib 10°33 28°51 18°55 23°84 1074 a 1a, 
Sakellaridis Fully Good Fair _ The 
WEE wovccspesedonccesceceont per lb | 22°50 67°00 27.30) 29°70 2079 | e G 
Ya PS OWE .cccccccsccccccceces perib 24 58 524 | 394 1 1B ent. « 
— W's welt .......cceceseeeeees perlb 23 | 4 3) 4 uy ras 
— 60's twist (Egyptian) ........ perlb) 32 | 112 65 | % % sist 
sds dis disds is eV! 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s 42 6 (389 0 jsl 052 9.2% price’ 
32-in, Shirtings, 75 yds, 19 by 19, 32’ sand40's '39 9 34 O 58 051 9 22 9 ¢onmi 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 23 0'38 O /35 © [28 10i/13 4410 ae 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ (21 0 (42 © 129 6 (25 111 a 
< es 
THE WOOL TRADE. man 
Our Bradford correspondent, writing on Thursday, says :»—At n 
special meeting of the British Wool Federation this morning 
report was received from the members of the deputation who waite 
upon the directors of the British Australian Wool Realisai ce 
Association in London on Wednesday. It was stated that t 
Realisation Association made it clear that they desired to act 
harmony with both growers and sellers, but it was also stated the 
the rot in wool values must be stopped. Apparently the Real I 


Association will be prepared to withdraw offerings if r asonati wor 
market prices are not bid at the auctions. It was arranged tha! pas 


for the February auctions in London reserve limits should & Th 
keeping with the prices realised for ‘* free’? wool at the current ue 
series. The Realisation Association would also like |! t ba 
assist them in valuing the stocks of surplus wool, but the ouyers _ 
contend that this is the work of the Association and the selling 7 
brokers. ” 

There is a better tone in the local market, and a fair amount ot ta 
business is passing in wool and tops, especially on export account 


United States houses are taking fair quantities, appa 
anticipation of the revision in the tariff, and there is some i! quiry 
from Germany. Low crossbred tops are wanted for the latte 
country, but the prices offered are too low to interest holders 5 
Reports from South America and New Zealand indicate a orm! 
market and increasing activity on American account. . 
still weak and irregular, and spinners want new orders. 1 
trade remains lifeless, in spite the keen cutting 
manufacturers and merchants. 


of 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The opposition to the maintenance of reserve prices on ' rm 
ment owned wool offered in London has continued, 
of the exertions of the Colonial Wool Buyers’ Association the sai 
were closed yesterday, except that auctions of ‘* free’? wool Wl 
be held next week on Tuesday, Wednesday, and Thursday. 17 
whole trade has reason to approve of what has happened, for ther 
is a very strong impression that, so far as the current series 
sales have proceeded, the action of the officials respons 
carrying out the new scheme has resulted in the trade Dems 
‘**sold.’’ It was most unreasonable to expect that English n° 
Continental wool buyers would purchase Government-ownec 
when they could secure raw material offered on grower’s @ 
at several pence per Ib less money. Moreover, it was equ’ 
reasonable to expect that the trade would be coerced into ¢ 
Australia to buy simply because what they wanted was not < taia- 
able in London. One would have thought that the knowledge Ww"? 
the British Government officials associated with the scheme ™u* 
have of trade conditions and of the mental calibre of wool vel 
would have enabled them to avoid such unfortunate proceedings * 
have been witnessed during the current series of London sales. 
When the four representatives of the British Wool Federation 'ntt 

viewed the two representatives of the British Government @ short 
time ago some very definite and important promises were made, 
but these have not been kept, and wool buyers would not have — 
so incensed if the objects of the Wool Realisation Associ ati n — 
been frankly stated when it was first formed, though if th ha 


and as a resuit 
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‘+ would have been impossible to give to the British 


. » the assurances which were regarded by that body 

— anee to safeguard the welfare of the trade. By 

ae tint cussent series the London officials are playing directly 

ae ha 1s ef the Wool Realisation Association, but it may be 

coe that having once made a definite stand the Colonial Wool 

ore? Association will do all they can to prevent the continuance 

~ sate of affairs which, to say the least, is not creditable to those 
C2 7 a responsible for it. 

R Se William P. Raynor and the executive of the Colonial Wool 

~ sre’ Agsociation are to be congratulated upon what they have 

z = rhe evidence seems to be almost conclusive that the chiet 

z . in view when the British-Australian Wool Realisation Asso- 


i » was formed was to do away with the London sales, thus 
= »neliing every user of Australian wool to go to the Common- 

sith markets for supplies. A similar barefaced attempt was made 
-welee months ago, and that having failed, it has apparently been 
dered that the fact that there was 2,000,000 bales of old Aus- 





sa §1ce¢ . . ° ° 

os ralian wool afforded an opportunity to try a similar scheme again. 
+ was understood, however, by traders here that this wool was 
* 1 by the British Government on account of British taxpayers, 





oO ving been paid for with their money. Working on this assump. 
— son, wool users were quite justified in thinking that the said raw 

uld be offered at market values. Last November the 
_ \ nd Prime Minister told wool users in the Dominion that 
i ritish Government limits would be higher in London at the 
; ember series of sales. This clearly indicates what has been in 


inds of those responsible for dictating prices in Coleman 
rest treet. Limits were maintained during a period in which trade 
gradually becoming worse, and whilst prices for wool in Aus- 


ite ralia, South Africa, and South America were declining. 
lhe ‘free’ sales of Colonial wool stood out in sharp contrast to 
MM the Government sales, for on the former occasions about go per 


nt. of the offerings were sold. Prices were certainly below those 








19) sisted upon by the Government, but the fact of wool being cleared 
eG s evidence of the existence of buying power in the trade The 
.. rices realised were well in advance of those at which importing 
0 hi topmakers are prepared to sell forward either merinos or cross- 
1: breds. Good 64's tops made out of wool bought at the “ free ’’ 


sales will cost ss per Ib. 


It is regrettable that there is not yet much 
at the consuming end of the trade. The great need 
's for more spindles and looms to be got to work, but unfortunately 


ver nt 
Vel til 


ar still large stocks ef piece goods, and this is depressing 
other sections. Some speculative shipments of wool, tops, noils. 
i wastes are being made to America in anticipation of the forth. 


tariff on imy 


imports of wool and partly manufactured goods. 








BELFAST LINEN TRADE. 











Loa ——— 
FLax.—Owing to a great number of scutch mills having stopped 
rking, the Irish markets were smaller than usual during the 
past week, consequently all the fibre was bought up at firmer prices. 
The agra, inion is that prices will be higher in the near future. 
als e ntinent, French, Ghent, and German spinners are all 
ers a... ©. with the result that prices in the low end and dew-retted 
ut faxes a € again firmer, but the value of medium and better flaxes 
c 7 a \ \RNS.—Inquiries for current prices have been 
a vote ne a” a ais he position in the manufac- 
‘ = an : _ ‘ og ons langed. Quite a large number of plain 
ee ae . een idle since ( hristmas. Some factories 
: eee to the effect that work will not be resumed on 
7 <li ~* 48 Originally arranged, but will remain closed unti! 
ee 
7 THE TIMBER TRADE 
—— 
: {FROM OUR CORRESPONDENT.) 
The *F tions that the timber trade would show a great im- 
an ae i th ne 7 year have not been realised, although the 
ee ” a little better compared with the last couple of 
= een noon Gr trom the stock point of view, the position has 
' nea a py the mild weather that has prevailed in the 
1 Has given shippers additional opportunities of send- 
5 her cargoes on consignment, thus adding considerably 
0 with the consumption, a too heav y stock of building 
r ; which an nee ” m ww realising the full force of 
Dr Addison has e: eka a more keen than before the war. 
san ae ap} 4 a committee to inquire and report 
2} wellinoc. sons for the high prices of building working-class 
2 at oe 7 that relates to the timber trade, there is no 
ee that shippers are responsible for the high cost of 
: - Kies ot oe 7 = Ss a rs can persuade Swedish wood 
any tower ne pec h apion le f.o.b. terms prices will be little 
ee Geek ke son, even taking into account the expected 
: thouvhe pot; At present the market is most erratic, but it is 
: oon ae 1. uenual quarters that it has touched bottom, and as 
: f which then: 1, POOF quality wood has gone into consumption 
> The t : aad ae the market will be more steady 
little inquiry for the one dull over the past month, with 
; For mahogany some ‘ee PP . of logs, planks, and conversions. 
rt ales, buyers being unable tty en withdrawn from the auction 
. the more common imeoried 4 come up to ‘‘ reserve” ideas. For 
0 slow beth here and . — onan woods the market is decidedly 
4 and some of the shipnenc. omestic market of the United States, 
4 den Shippers there are closing down their mills until 


_ ae an improvement. 
ati i i 
© timber there is considerable local dealing that passes 
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direct notice, particularly whilst foreign woods are so high 
but in not one department is it reported that the prices of, say 
six months ago are now obtainable. As with the foreign stocks 
there are heavy supplies of ill-conditioned cut material, and, agai 1 
like the foreign market, until the trade is rid of this tl t 
will not show any stable improvement. 

Taking the wood-consuming trades collectively, a general dullness 
prevails, but any change for the better would be felt im I 


both the foreign and sections of the timber 


Se 


VEGETABLE OILS AND OIL SEEDS. 





INDENT. 


The oilseed trade < arrived at another period of 


j 





acute depression. slight improvement a few days ago has 
faded away, and s are back at the very low level of mid 
December. 

The want of tone and confidence is perhaps 1 to be 
wondered at in the circumstances, especially as the enormous 
quantities of linseed estimated to become available in the coming 
twelve months are regarded as a strong bear factor. As already 
reported, the Argentine crop of linseed is again estimated to exceed 


a million tons, practically the whole of which will be surplus for 
export. Even without the Indian surplus of anything from 150,000 
to 200,000 tons, this would be ample to meet the world’s potential 
requirements, even assuming that the United States were, as in the 
past year, buyers of more than half a million tons to supplement 
their domestic supply. The United Kingdom last year took some- 
where about 220,000 tons, and the Continent about 240,000 tons 
gom Argentina, but whether they are likely to require as much 
this year rests entirely with the revival of industry on a substantial 
scale. A further depressing influence is the report of fairly 


large quantities of linseed to be carried forward from the old 
crops. Both linseed and the oil product are as cheap to-day 
as when the bottom of the slump was reached a month ago, and 
there is no demand worth speaking of. 

Egyptian cottonseed has eased off somewhat, and crude and 


refined oils are 30s to sos per ton cheaper to buy. Soya, palm 
kernel, ground nut, and rape oils are pressed for sale at lower 
prices, but little business eventuates. Oil cakes, however, are in 
better demand, both linseeds and cottons moving off freely. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The tone of the hide market was firmer at Bermondsey sales on 
Thursday, showing tanners are regaining confidence. Prices of 
best ox were unaltered with the exception of one class, which ad- 
vanced $d. Seconds advanced 4d-}d, making 5d-64d per lb. Horse 
hides were again weaker, selling from 7s-20s each, a fall of 6d-2s 
as against last week’s prices. Calf were all firmer, and lights 
made 107d-123d, an advance of 7%d. Wools dropped 3d-6d each, 
making from 3s-7s each. Tanners are not yet buying foreign hides, 
in spite of reductions offered by importers; the opinion is general 
that prices will sink to a lower level, and as there are large accu- 
mulations this seems likely. Cables from New York report the hide 
market as declining, with best packers now selling at 15 cents and 
foreign hides neglected. 

The tone of the leather market seems slightly improving, as good 
sales of bends suitable for repairing have of late been made. Shoe 
manufacturers, however, are not yet in the market, and content 
themselves by ordering samples. Here arid there one comes across 
an optimist, but, on the whole, the leather trade is bad. Upper 
leathers still share in the depression, and the “‘ slaughter ”’ of prices 
still goes on. Glacé kid is now selling at about a shilling a foot 
or even less, whilst quite good box calf may be had at round about 
2s per foot. n 

The shoe trade is a shade better, and some of the Midland fac- 
tories are working longer hours. Retailers have in some cases been 
obliged to replenish stocks, and are now buying almost at pre-war 
values. Reports are current of a further order for 200,000 pairs of 
Army pattern boots having been placed for Eastern Europe, and a 
possible two million pairs later on. The news, however, must be 
received with caution, as so many of these mythical y” 


‘ orders 
have not materialised when it comes to the cash part of the trans- 
action. 


THE BANK OF TAIWAN, LIMITED. 


incorporated by the Special Charter a the Imperial Japanese Government, 3399. 


Capital Subscribed - - - . Y60,000,000 
Capital Paid Up ° - . - Y 45,000,000 
Reserve - * - - Y9,680,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


Braxcnes: Amoy, Batavia, Bangkok Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, r pe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore soerabaya, 
Bwatow, Tainan, Tokyo, Yokohama, 4&c., &c., ana Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be on 
application. 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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s 4s 4 | INDIA RUBBER—Ib—s 4 5 4 | PROVISION 
GO004--daty ed pb 9 4s @ | Aloes, fine RI, p.cwtiS0 0 180 0 fine, hard, spot 1 0 2 0 | Bu a ae | 8PICES—p. tay 
t nidad, per cwt. -- @ ¢ 78 0 | Cape, te :. 3 ; Plantation crepe .... 1 i 00 200 0300 | Singapore. hart ee 
| . . v a< 
Gerken piustation "9 1tn | Gapll . os... 6 3 6 6 | TDICO—pern— ae White mesons sg | 
Guayaquil .......... 7 6 93 6 | Camphor— Bengal, good red vio- } 336 0 White Siam ....’’ ta; 
nest . a on refined .... 5 9 6 0 etto fine .......11 0 13 0 | 5 0210 9 | Pimento 2. -. 
| Cardamoms,Ceylon.. 2 6 5 6 Mid.ord. vio.togood 9 6 15 6 07 0 00 Cinnamon—ist sort. 1 ai 
COFFEE—42) per cwt. Can ----perlb 00 0 0 Leow to good ord... 5 0 8 0 198 0 060 | Do&nd.... 1S gy 
E. India fneorded.od 9% 0116 0 | Castor-oill........cwt 8 0 9 0 Madras, dryleaf,good 5 0 6 0 i 100 019 9 | Dodrd ...0 $8 ay 
Do to fine. ..198 0120 6 | Gum Benjmn. Sum. Do lowtoord.... 16 60 | oe nom a ae tt 
Costa ord. tomid 82 3115 90 seconds ..percwt 7/100 11100 Kurpahgdmidtogd. 7 0 8 0 | r “175 0183 0 __- eee :: tt 
Good to fine ...... 0145 0 | _ Ccnanam, Goys sé s : 5 ; Low to mid........ 36 60 | Eo ""100 018) 0 Cassia Lignea ie @ . . 
The 7% 0.95 0 | dalap...... ........ 2 9 0 0 | HEMP—perton— as | “itercanbononsetiss 9.6 9 | Clurem—Zansibar... 1 1) 
Mid. to fine ........100 9220 0 Mak pod, China’. on12) 9 98 Mente et «6 8 | pert artis... 80 18 6 —- ones a pot, 418 
j } le oo -POr » Afoat.. i La } geT—per cwt— 7 —_ 
Opuntia $0 § | Chase dats 2 $ | RrBeaandonmnichtar ts § | PecRremmnardld ¢ #2 f | Cea i oy a OEE 
Do mid. to fine .... 9 0110 0 | »Peppermint.1lG.H65 9 0 9 | song & 0 & 0 | Checercwt-Canadianiot 0162 0 | Do Tathed ws Sas on oe can 
CHEMICALS } DYE STUFF: Native first marks, Gouda, per i meted nom Japan —2 +e ant 0 
-_ | . 8, &c.— Jan./Feb, actuals 28 0 0 0 | Eng, Cheddars ....190 6 180 ¢ aa ere eeennte mn a _— irements 
Acid, citric ....perlb 25 2 6 | China..percwtl26 ° 0 6 | Qheshire 0 180 0 Jamaica ..........165 ¢ 3 equit 
SD sivbescoubes 6 2% 0 6 | Turmeric, Bengal. .. 25 0 G 0 LEATHER—per ib— 28 d 8 a | _Duteh............. 0174 0 Mace ..........perlb 66 3 nactive 
Oxalic, net ........ 1 0 © 0 | Madras, finger ...... 2 0 3) 0 Sole Bends 610lb.. 1 6 2 6 Regs, yer 1 Nutmegs, gol to five 1 ¢ 1, cocoa mé 
Tartaric, English .. 2 09 2 1 Gambier, block ...... 35 0 37 6 Do do 10/12,,.. 20 8 C | . _ a 0 00 Sail to med m.. 074, E 
Voreign' .......... 2 0 2 1 | Cutch, ord.tofair....35 0 45 0 Do do 12/14,.. 20 3 6 | Irish ....... 600 | oan aed ain ae ominal. 
Alum lump ..per ton £2209 230/09 | DYEWOODS— 2° Do do 1416;,.. 2 0 3 6 | KFLOUR—28 Ibs Se ene one OEE TBA —Dt 
Doground ........ 00 240° | Brazil........ perton 18 0 Do do I7ibkup 2 3 3 6 G.R. ex mill 0 0 0 | TALLOW- per cw 1a. wort 
Ammonia, carb.,p.lb 6 64 0 7 Fustic, Jamaica c 19 0 Bark Tanned Sole 3 6 4 0 | al ceoae cw 2 evion f 
Muriate, White.ton 70 0 75 0 Cuba "* 9990 Shidrsfin DS Hides 019 1 2 | BICE—per cwt cif. ec ere a stributed 
Sulphate .. .......€25 0 26 0 Lima Wood 20 0 Do WS do 1? 16 Rangoon No. 2 .... oe seer sreveee BQ vor wrndet 
Arsenic, lump.per tonl20 01% 0 Logwood, Campeachy 19 0 Beilliesfm DS do 0 7 610 Broken la.......... 40 0 8 TAPIOCA- per Ih— ner grave 
Powder ....perton 6) 0 65 0 er 20 9 Do WS do 6 9 1 0 | ROSIN-perton— B. I. Flake, fair, spot 0 wee RICE —> 
Ashes, pot....percwt245 0 250 0 Jamaica............ 19 0 Dressing Hides.... 2 0 2 6 American ......... 34/9/0 37,00 | Pearl ".berewt 2) OE. rket for 
Pearl do ' nom | Red Sanders ........ 12 0 Ro.Eng.Calf,20/Wib 40 5 0 PEED Seedveceees 33.00 38,00 , v6 varket kX 
Bleaching pwar. p.tm. 25/00 27/00 | Sapang Ceylon ...... 22 10 Australian Sides .. 1 0 19 | «@ lie -¢ 9 | TEA—duty 194, British ad afloat, 
Borax, crystals ..cwi 38 0 39 0 SAGO—Pearl,per ewt 25 6 26 0 costes te ar Rat 
Do powder ........39 0 4) 0 | eee fetes £. 2 ‘ 3 METALS-B. Copper 2 s £5 | 588° OUP. +... 2-000 9 0 006 Indian and Cevloo— fa cked Rar 
Cream Tartar— ; Smear eeser ees om Best selected ...... 76 0 77 0 | SHELLAC—percet—s ds a Pekoe........ ..... 0 $14 SPICE. — 
qantas 33 8 | Blanets U/A Mediam nom Bheeta (strong) ....127 9 099 | Orange, first marks $50 0 602 9 | Broken Pekoe <... 4 Tht eing steac 
ledina, ry. aoe on wee FRUIT—New edead Lead— Eng. Pig p. von25 5/9 3/0/0 | —— is0 05 ; Deskon Orenns —e 2 } sot, sold, 
Nitrate of Boda, p.ton £3/0/0 25/0/0 Oranges, Val os 30 6 8 é ott Foreign...... S60 281189 Garnet, Lac. AC, biky 410 0 00 | PekoeSouchong .. 05 1/7 herry, & 
‘otaahi— cases GAA couse é ¢ Button- Pure ...... 480 0 0 0 | wile tg 
lorat anes 22% Do Malagacases 0 0 0 0 in—English ingots 174 7 | N —=—s March anc 
nag peepee i 9 110 Do Naples,boxes 6 0 O 0 Do do bare ..177 2 178 9 “a a rt - et SL eee— Finbar & Kova te ito, Janu 
Do Foreign ...... 1 8 1 @ | Lemons, Naples,cases 0 0 0 0 Standard, cash ....17910 18 0 | Ghinaabive | | en cote | oe to, jan 
Sulphate ...per ton 4 9 69 0 boxes 0 0 0 0 | eas ee) SS w cf sa 
Gal-Acetos ....perib 2 0 2 3 Do Sicilian boxes 14 0 21 0 | OLLS—Fish,perton—£ 8 26 | Qanwn .. et ee ee oo 
@al-Ammoniac,pr.cwt 9% 6100 0 Do Malaga cases 0 0 0 0 | _ Seal, pale.......... 8 60 OC Seoneh ae . 2 0 | TOBACK i odligs 
a arte 212 e 10 boxes 0 0 O 0 | Beed, sameeed por ten "6 | Sinan. "320 s ; enn $4 per lb. ' 4zo, spot 
etals, exship. p.tn £8/00 1/00 | ea | net, naked ...... 3% 9)0CCO| CS SDAN.........-5- seco D rginia leaf— s st 1 nese 
<The — ro 1100 1200 | eae ae se Bese, tela... 68 0 Itain.—Raw, fr.Milan 30 0 32 0 Common to fine.... 16 #¢ j apa - 
REE iittenvansnehio 28/00 29/00 West Indian ...... DP OO & ED cpceccegecce 58 0 8H ELLS—M.-o'-P. per ewt— Btrips ....-......... 80 ii coanul, 
Sugar of led whiteton 00/0 0/0 IE hiteeitarentidins. 60 6 0 8% | Cottonseed,crude .32 2 0 0 Manila, bold ...... £1000 1400 | Kentucky leaf— yw of $2 
ecien white...... £8) 0 8 6G BEND scccccccccce 09 O16 | _ Edible refined... .. 45 0 50 0 | Macassar..... - 500 000 Common to fine 101s r EB 
Suiphate Quinine— ) Se 012 0 12) | Cocoa-nut, crude .... 66 9 72 G Sydney abel - 900 1500 | Strips ate JUTE.- 
Easiish pds... sa™, > D i Brysaliea Cape C . C 32 PR ~ ese aehdiieinees - oom ; y. Australian paheen A+] 1500 | China....... 1635 ad price 
oreign D cose 4 adagwascar ........ 0 011 MM wcccee tte eeneeee i ss FS 6100 | . imat 1023 o> | 
Srvnassepptt, p.tn. 3900 4008 | Central American. . ou oh lard, American...... 105 3 te : | SUGAR—per ewt duty fs ed, se | meee pas © ra tat : st = 
BO, GES nccncecccoce nom ‘ i 2s ~ 8 . set ic . ‘ yaisee, } 
Sriphar Flour ..,.... 2200 2800 | Ppemand  e*POre-- O15 O16 | Petrotm.Oll. per Bite 2 3 0.0 | pee Pet polarmtions ds d | Havanna ............ 1 ¢ ¢f 0 28 
Rican cnaxe 21/00 22700 | aes nec pr 012 014 Water-White ...... 2 44 0 0 | ~ Crystallieed ........ 66 0 66 6 | Rast Indian. 062: — 
Vermillion,Chinese,p 1b5 6 6 0 | MarketHides, London Oil Cakes, Lnsd., Eng. | Java, spot............ meen | Cigars,duty iS 7perib 2 ty HEMP. 
English ............ §6 60 Best hy ox kheifer ¢ 6h : 6 moe oi teens -+-#1€6150 0 0 | Rerixep—London— j arcels. 
n t - Linseea— : ; mm ncet & 3 
COPRA-pertomelt. 8s | soto beary-.... 0 09.9 | kaPistadaniPeb. ... aire | Soyer ommae: 6 9 | TURPTINE, newt & ¢ larch, 
et, ae. BE | le ee ...... 05 00 Bombay, p.tn, Dec./Jan. £22 0 Crushed 72 0 %ol i ints, d 
Eee 36 0 } . Dec. /J: ‘ A APUSMOG. 2.0.6. eeee . ’ | WOOL—Colonial, per lb- ints, 
FMS Singapore 35 5 beso ccccccccee 8 &% 8 DO Calcutta, p.tn, Dec. Jan. £21 0 Granulated ........ 72 6 | Australian scourra 
FM Burae. teens 34 10 SE SO ccvcccesce 04 00 ORTLAND CEMENT Crystals, white .... nom Merino, superior 2 6 3 SHEL 
apenascese | Best calf ......... 0143 06 | P ai White NED seosks 72 0 Merino, greasy 24 tla pot, 35 
OOCHINEAL—per Ib 2 0 3 6 2nd de 0 7 5 *0 Best, pertonde!lvd, 46 0 60 0 | Otherthan white. 48 0 49 0 | Fine C-ngshre 182? * COPR 
1_ondon 
Dot, 80 
- RUBE 
repe, 
Avail yourself of the | $= 
moket 
_ - | F ine hi 
i4 4 | 
Investment Suggestions low exchange for | #°“ 
asier. 
° 3s. | 
HE Bond Department of the Norwegian Kroner Kong, 
; a ° Febru 
London Office of the Guaranty —_. 
‘ < Ne ‘ork ca 
Trust Company of New Yor! _ 
' oe ‘ , yuiet. 
has begun the publication of a Our Savings Bank Department receives de- 
° ee 12cte , ‘ J 
monthly bulletin called “Invest posits at notice (at present at 6%) and for 
. “ss . 
ment Suggestions.” In this are ‘ ‘ 
ee fixed periods at favourable rates. _ Interest 
outlined the chief features of those 


high class securities, British and 
Foreign, which provide an accept- 
able medium for the investment 


of funds. 


Copies of “ Investment Sugges- 
tions” for January, 1921, will be 


sent on request. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, LONDON, E.C. 3. 


PALL 


MALL OFFICE 
50 Pall Mall, London, S.W.1 


Paid up Capital and Surplus - - 


Total Assets more than - - 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


allowed from date of deposit to date of 
withdrawal. 











(Par value £1 = Crowns, 18°16). 


FREDRIKSSTAD} 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and _ Reserves: 
about £1.300,000. 











$ 50,000,000 


- $ 800,000,000 





London Bankers :— The British Bank of Northern Commerce, Limited ; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’ 
Bank, Limited; London Joint City & Midland Bank, Limited. 







































OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, January 2r. 


In the majority of ¢ 


$ are st : , ee 
ature, as buyer d with financial considerations weighing, 
{ necessity, and Wi 
{ pressing 


i i kness. 

nstances disclosed increased wea , 
a a Market firm for free parcels, with only small supplies 
-~ * chiefly consisting of West Indian imports. Crystallised 
vali ’ J 


\ ia $o a . : 
ered to 48s. White Mauritius sold, 71s. American syrup 
sTUps, nag 


ark, 205 tO 21S. 


*OPFEE _This market exhibited a very slow appearance, and | 


offered in auction were largely withdrawn for 


nderate quantities , v 
el hile trend of values proved downward. Export 


want of support, W 


uirements still count for little. The terminal market remains very | 
> | _ +s o- 


nactive 
COCOA met with scare 
minal. Butter slow, and quoted 1s 9d per Ib. 


TEA. —During the week 51,300 packages Indian and 26,700 packages | 


evion were brought to auction, and with active and generally well 
cributed competition a firm tone prevailed, especially for all the 
ner grades ; 

RICE " Steady absorption took place with regard to spot lots, but 


arket for forward shipments is neglected and nominal. Bran quiet 
ad afloat, Rangoon, sellers, £6 158 per ton. Beans slow. Hand- 
micked Rangoon, spot, £5 10S. ; 

SPICE Moderate transactions were effected in pepper, but after 
being steadier, prices became a shade easier. Fair black Singapore, 
sot, sold, 44d; ditto, January-March, 49d ; Aleppy, spot, 43d ; Telli- 
erry, sd: white Singapore, 8gd; Muntok, g}d to od ; ditto, January- 
“larch and February-April, 9d to 8jd. Zanzibar cloves, spot, 11d ; 
to, January-March, 83d, c.f. and i. Pimento, spot, 34d. Tapioca 

wcisale. Fair flake, spot, sold, r{d; ditto, January-March, 18s 
bor cwt. Fair Penang seed pearl, spot, sold, rgs to 19s 6d; small 
kav0, spot, 238 6d to 248 6d. Sago flour, January-March, sold, 148 
lapanese farina, spot, 26s; January-March, cold, 21s. Desiccated 

coanut, fine cut, spot, sold, 60:, 598; medium, 61s to Gos. Ginger 

w Of Sale 

JUTE —Only limited support was forthcoming during the week, 
nid prices eased, though sellers were not unduly pressing. Native 
rst marks actuals, February-March, quoted, £37; subs, £31 10s; 
Doaisee, No. 2, £33; lightning actuals, £26; subs, {24 10s. Calcutta 
sssians flat. 10 0z, spot, 278; 8 oz, 248; A twills, spot, 77s; B, 65s. 

HEMP.—A dull and depressed tone governed the market for Manila 
parcels. ] grade, January-March, sold, {55 to £54; K, January- 
March, sellers, £48; L, £47; M, £38. New Zealand flat. High 

ints, due, steamer, sold, / 50. 

SHELLAC.—Market quiet on spot, but dearer forward. Fair T.N_., 
pot, 350s; March sold, 280s; May, 260s, 245s. 

COPRA dull, and prices weaker. F.M.S. Straits, January-March, 
london, sold down to £35; February-April, £34 103. Palm kernels, | 
pot, sold, {21 ; January-March, {21 5s to £21. 

RUBBER slightly easier on the week, and only quiet trading ensued. 
repe, spot, sold, 1s 14d, 1s 13d; January, 1s 14d to 1s 13d, 1s 13d; 
January-March, 1s 1$4; April-June, 1s 2}d; July-December, 1s 43d. 
moked ribbed sheet, spot, sold, 113d, 11d; April-June,1s o}d. 
# ine hard Para, spot, quoted, 1s o4d; soft fine, 1s. 

OILS. —Linseed irregular. Spot net naked, 348; January-April, | 

Rape lower. Crude, spot, 58s; refined, 68s. Cotton 

asier. Crude Egyptian, 32s ; Bombay, nominal; common edible, 
38. China wood dull. Hankow, spot (barrels), 75s; and Hong 
H.ong, spot, 65s. Cocoanut quieter. Ceylon, spot, 68s; January- 
February, 64s; Cochin, ditto, 68s. Soyaeasier. Oriental, afloat, 
ases, 408; barrels, 373. Japan fish dull. January-February 
~“ases), 25s. Cod quiet. English, spot, 28s. Groundnut 
juiet. English crushed, naked, spot, 403; deodorised (barrels), | 
> _ Turpentine easier, American, spot, 85s; January-April, 85s. | 
: sin sl Ww. American, grade B, 348; F, 358; G, 358 6d; K, 363; | 
M, 363 6d; WW, 37s; French, F/G, 348; H, 358; WW, 373; 
‘Ta pale, 38s, Petroleum steady. American, spot, 2s 33d; and | 
waterwhite, 2s 44d per gallon. 
Ss HAREDS.— Linseed : Market dull, and Plate irregular. Calcutta, 
Febro y-February, quoted {21; April-June, £21. Bombay, January- 
; oruary, £22, Plate, afloat, Hull, sold, £17 to £16 15s and £18; 
nuary-February, new crop, sold, {17 5s to £17 15s. Rapeseed 
ow »poria, January-February, sellers, {20 ; real bold Ferozepore, | 
> Jrown Cawnpore, £17 10s. Cottonseed weaker. Egyptian, black, | 
“StY, Sold, {10 10s, Bombay, spot, Hull, £9, Gingelly | 


teady. Chin 


nese, January-February, to Continent, quoted, £29 | 


R FUTURE SAVINGS. 


ma\ 








a 

) y guarantee your savings 
ir family if you die and to 
et if you live by means of 


An ENDOWMENT POLICY. 
PRUDENTIAL ASSURANCE Go., Ltd, 







REFUGE ASSURANCE COMPANY] 
LIMITED. 


XCEED £30,000,000. 
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ld, 648 to 66s ; muscovado Barbadoes, 47s to 49s; with | 


ll le. and good to fine grocery quoted 25s to 27s; useful | 
os. ” eon slow at barely late rates. Liquid glucose, | 


ely any support, and market ruled purely | 


| GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 


THE 
ST. MILDRED’S HOUSE, POULTRY, E.C.2_ | | t ° Hi thly i | 
Pounded 1008. nvestors mon anua 





9] 


—-_e~"-_---——— 





| Bombay, £28. Castor, Bombay, January-February, Hall, £13. 
| Ground nuts quiet. Coromandel, machine-dried, January-February 
"2, | Continent, £20 per ton. Y» 
ases general quietness proved the prevailing | 
itl content to confine their operations to wants | 


METALS.—Tin contin 


ued active and somewhat i lar at a shar 
decline unt S ieieaniian deat 


il last Tuesday on selling pressure, cash fluctuating down 


| to £179 10s, while since registered at £180 ros, and three months’ to 


£184 Ios, subsequently being done at £185 1os. An improved 
emand prevailed during the middle of the week, the tendency ruling 
better, cash realising £183 to £181, three months’ fluctuating between 
£188 and {185 tos, being since done at £187. Values further 
hardened at Thursday’s market, dealings being large. Cash sold at 
£187 tos to £187, three months’ at £ig2to £193, and again at (192. 
At erie S Session rates wereeasier, with cash relapsing to {180 10s; 
y y March changed hands at £185 to {182 15s; and three months’ at 
£190 to £184 10s. Copper declined during the first part of the week, 
standard cash moving down to £70, three months’ being sold at {70 
_ to £70 10s, and since at £70 5s. No material change occurred at 


Wednesday’s meeting, while these dates realised £70 5s and {70 


tos respectively. At Thursday's market the tendency was rather 
war. Middle of February changed hands at £70 10s, three months’ 
fee as td's 15s and {70 5s. At Friday's session cash sold at 
; $Od to {69 5s, and three months’ at {70 to {69 5s, while 
| Since registered at {69 12s 6d. Lead easier at {23 5s to {23 155, 
according to position. Spelter steadier £25 tos to £26 ros. 
Antimony: Regulus, £42 Aluminium: Home trade £165; 
export, £185. Wire bars, £79 to £8o. 

TALLOW.—Messrs Colchesters and Woolner write as follows on 
January 19th :—The tallow market was quiet during the week, and 
prices mostly 2s lower to-day. With a very limited home demand, and 


| ©xporters not operating, there has been little business to report. It is 


considered advisable to suspend auctions for a time. At auction 
to-day 2,113 casks tallow were offered, and 87 were sold. Quota- 
tions are :—Australian mutton: Fine, 50s; good to fair, 48s to 42s; 
dull to dark, 38s 6d to 37s; hard, 50s. Australian beef: Fine, 
478 94; good to fair, 45s to 42s; dull to dark, 39s to 38s; sweet, 
60s. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 48s; and mixed, 434, c.i.f., London, 453. The market 
‘etter is unchanged for tallow. Stuff, 2s lower. Town tallow, 448 
per cwt. Rough fat, per 8 Ibs, 44d; melted stuff, 27s per cwt. 
Quotations are:—Town: 39s net cash, naked, ex works. Country : 
Frail casks, 35s; home melted, shipping casks, net, f.o.b.; good 
coloured, none; fair to dull, 40s to 35s. Bone fat: White, none; 
Pale, 38s; benzine, 34s; melted stuff, 333, f.0.b. 


METROPOLITAN CATTLE.—Jaxvary 20 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


sd s d sd s a 
Beasts—Herefords.... 13 0 Sheep—Downs........ 14 0% 17 0 
neene Raeadite’ 1220 to 13 6 Longwools ........ 14 0 15 0 
DEVORE oc ecccceee 13 0 Crossbred .......... 15 0 16 6 
Setters Lnekbeaatres 12 8 i3 0 ee Se oe 
OOttigh .......c000. 5 - Lamb—Downs........ nom, 
dal a daca 12 9 =e 
PES wnecetende at ; 
Heavy Bulls ........ _ sa 
LONDON POTATO MARKETS.—Janvary 20. 
‘ eg Cwt. : Per Cwt. 
s ¢ s d s ad 
ae beddencdcededees : : to - : ae 0 0 to 12 0 
i inedet caret 90 130 i 2 noe oo 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 





Correspondence invited. 


a 


Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 





DOUBLE BENEFIT POLICIES | BRITANNIC 
COMBINING THE ADVANTAGES OF ASSU RANCE Co., LTD. 


Whole Life and Endowment Assurance. | | Life and Endowment Assurance business in all branches 
Maximum Income Tax Rebate and 





ANNUAL INCOME £2,300,000 


Provision for Death Duties. TOTAL FUNDS £5,800,000 
irae CLAIMS PAID £14,800,000 
Apply for New Explanatory Leaflet Chief Offices :— 
to the BROAD STREET CORNER, BIRMINGHAM, 
ES 





Chief Office - F 
sSe; OXFORD St., MANCHESTER, | Payments already made to Policy holders, £37,000,000 (Established 1864). 
For the ; = : An indispensable Work of Reference to everyone 
worcar ‘eee Slst, 1919. | The Gresham Fire & Accident interested in the movements of Stocks and +s ge 
N} AD ME EXCEEDS: 000 ; ; and absolutely free from connection with any 
ASSETS EXCEED £17,300 000" : | Insurance Society, Limited, financial house or speculative agency. 
CLAIMS Parp F 2th fetes | Transacts all classes of Fire and Accident Business, Publishing and Advertisement Offices: 
! 


Chie! Office : St. Mildred’s House, Poultry, London, EC. | 3 Arundel St., Strand,London,W.C.2 
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Invest your Capital 


SAFELY 
Buy the NEW SERIES of 


5-15 Year 


TREASURY BONDS 


HESE Bonds are a gilt-edged 
Trustee Security, paying from 
5% to 7%. Principal and interest 
guaranteed by the State. Money 
re-paid—f100 for every £100 
invested—in five years, if desired. 


Get full particulars from your Bank, 
Stockbroker, or any Money Order Post 
Office. Bank Issue: {£50 Bonds and 
upwards. Post Office Issue: £5, £20, 
£50 Bonds. 


To Reduce 
Your Cost of Living 


The money you invest in Treasury Bonds will 
not be used for ordinary Government expenditure, 
but solely to decrease the Floating Debt; 
thus strengthening British credit in the great 
world markets and helping to bring down the 
cost of living. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


“Vol. XOII. 
JON BANK OF CANADA. 


‘Incorporated 1965. Head Office: Winnipeg. 


TOTAL ASSETS $169,205,445 
The Bank has over 400 Branches in Canada, and 
in the Principal Cities in America. 


General Banking Business Transacted. 


s of Credit and Traveller’s Cheques issued 
in all parte of the World. 

MONEYS TRANSFERRED to and from Canada 
aad the United States by CABLE, Bank Drafts, etc. 
1 OSITS RECEIVED at short notice or for 

periods, at favourable rates, which may be ascer- 

on to 

[endon Offices: “6 Princes St., E.C.2, 
26 Haymarket, 5.W.1. 


1 York Agency: 


‘Da pi 


nf 
a 


- 


49 WALL STREET. 
Agents: PARK - UNION FOREIGN 
ING CORPORATION, 1, Rue Taitbout. 


W. BLYDENSTEIN & 6O., 


65-56, Threadneedie Street, 
| London, €.C.2. 
F 


q 
. 
: 


KERS AND DISCOUNTING ACENTS. 


¥ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


HPORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
|| NEAR EAST. 


THE BANK OF ATHENS 
extends special ‘facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
Principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
a ee mol. in CYPRUS 

assol an Nicosia), in 
CONSTANTINOPLE an 
and Stamboul), andin SMYRNA, 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 
Manchester Office: 
Portico Buildings, 57, Mosley Street. 
Palé-op Capital, 1,990,000, (£1-Ors. 25.) 
HEAD OFFICE IN ATHENS. 


SATURDAY, JANUARY 22, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
8mm EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 


DE BANQUES SUISSES. 
st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 
La Chaux-de-Fonds Laufenburg Fleurier 
Rapperswil Flawil Wohlen 


orf Montreux Couvet 
Gossau (St. Gall) Rorschach Liestal 
Rati 
Locarno 


Vevey mee Fiden 

Capital paid up - Frs. 70,000,000 

Reserve - - - - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240.000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. Branches in ali. 


London Branch: 
85, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


No. 4,039 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B: itish Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 

London Office; 50, CORNHILL, E.C. 

Telegrams: NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 

of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 

all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure | 
Foreign Exchange with the Bank, 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to j | 
apply for terms. 


ST 


CITY OF TOKYO. 
5% STERLING LOAN, 1906, FOR £1,500,000. 


Notice is hereby given that the COUPONS due 
Ist February, 1921, will be PAID on and after that 
date (Saturdays excepted) between the hours of ll 
and 8, at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 


Specie Bank, Limited, 
T. OKUBO, Manager. 


9 Bishopsgate, London, E.C.2. 
17th January, 1921. 


THE ROYAL BANK OF CANADA. 
DIVIDEND NO. 14. 


Notice is hereby given that a DIVIDEND of 
three per cent., being at the rate of 12 per 
cent. per annum upon the paid-up capital stock 
of the Bank, has been DECLARED for the three 
months ending 28th February, 1921, and will be 
payable at the Bank and its branches on and 
after Tuesday, the Ist day of March, to shareholders 
of record 15th February.—By order of the Board, 


T. R. WHITLEY, London Manager. 
Bank Buildings, Princes street, London, E.C. 
15th January, 1921. 


THE UNION BANK OF 
AUSTRALIA, .cimitep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000, 
Paid-up Capital, £2,500,000; Reserve Fund 
£2,630,000, together 130,000 
Reserve Liability of Proprietors 
Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 


on 
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ii THE ECONOMIST. 
Banks, &t,—Continued. |THE UNION BANK OF SCOTLAND, LIMITED. 


BRITISH B ANK FOR. SUBSCRIBED CAPITAL to. 
FOREIGN TRADE, Ltd. 


PAID-UP CAPITAL - . £ 1,000,000 | 
48 BISHOPSGATE, LONDON, E.C.2 


RESERVE FUND - . £1,000,000 

DEPOSITS - - - - £31,307,229 
, | GLASGOW: 191, INGRAM STREET. EDINBURGH; 
Telegraphic Address - | Surolgna, London.” | W i 
pemees mined tiimeen, | ith 159 Branches throughout Scotland, 


aamiioes | 
| LONOON OFFICE; 62, CORNHILL E.C.3 JOHN A : 
BRUSSELS OFFICé: - - LEXANDER, Manager. 


2 & 4 Rue Royale —— 


; | 
AGENCIES in all Parts of the World. Every description of HOME AND FOREIGN Banking Business transacted, | 
| 


£5,000,000 


Head Offices: 
64, GEORGE STREET | 


as oF wa 


Letters of Credit on all places abroad, and Cable remittances arranged. 
Foreign Exchange. Duties of Trustee and Executor undertaken. 
Foreign Arbitrage. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombar 
} ’ d Br 
“ sand Drawn Bonds Collected. London, E.0.5., SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all ix 
Deposits Received. | At London Office Current Accounts and other business onducted on 
th 1 | 
General Banking Business Transacted Deposits received at interest. NORMAN “Ly. Hi RD, General Ma” 


All Communications to be addressed to “Tar | 
Manacer.” | 


| 
| 
| 
| 
| 


“oe 


ENGLISH SCOTTISH AND | _<p°&s> KES : 
AUSTRALIAN BANK, Ltd. || /« e\ home 0 1 
Head Office: 5 Gracechurch street, E.C.3. | RS Fw} AS eed 2, q 


PLAYER'S SQ" || & 
Navy Mixture | | @. 


“Pine Perfect” 


oopoooooORN IN THREE STRENGTHS 2 

ooooooooooDSS CAocooocooooo 
ooogoonoooooooN Sy eo oooooocoooo 
ooooooDooDoOoDoOooON ye, Jt oooooooooooo 
OE TOOGEGTBORDSREOOOoooR eG 
om WHITE LABEL 2 ee LD & MEDIUM, 


1/- = 
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ON MM OOOODDOCOOOOODOODODDOOOOO RRR 
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HUT] Branch of The Imperial Tobaeco Co. (of Great Britain and Ireland), Ltd. |{{!tiI!!ll\II0(U{{00000000{{{{!ln= 


Authorised Capital 
Paid up Capital 
Reserve Fund 


| 
Letters of Credit and Drafts on the | 
Branches and Agencies of the Bank in Australia | 
can be obtained at the Head Office, or through | 
the Agents of the Bank, in the chief Provincial | 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- | 
fer, Bills Negotiated or forwarded for | 
Collection, Banking and Exchange business | 
of every description transacted with Australia. | 
E. M. JANION, Manager. | 


NATIONAL TRUST COMPANY, 


LTD. 
HEAD OFFICE: TORONTO, CANADA. 
Branches: Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 
Executor and Trustee. 
Paid-up Capital, £410,958 18 2; Reserve Fund, 
£410,958 18 2; Assets under Administration, 
218,275,599 15 9. 
CANADIAN ASSETS. 
The Company has special facilities for acting 
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Bankers— 
Bank of Scotland, 
Canadian Bank of 
Commerce. 


—T as.) 2 


Office ’ E.C.3. 


UNIVERSITY OF LONDON. 


Notice is hereby given that the Senate will proceed 
to elect External Examiners for the Examinations 
above Matriculation in the following subjects 0 


BIRKBECK COLLEGE. 


(University of London.) 


settlement of succession duties imposed by any 
DICTIONARY WORDS, ARTIFICIAL WORDS, 
London Representative, | | 
OF COMMERCE. 
President: SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


: a co + —_—— of oe, in Ye | 
nage and realize those aneets, incioaing ihe ||| WHITELAW’S TELEGRAPH CYPHERS 
Provincial Government. } 
Correspondence invited. 
mBshomeste, || ALSO WHITELAW’S PHRASE CODE 
es | AND FIGURE TABLES. 
Head Office—TORONTO. 
Paid-up Capital $15,000,000 (£8,082,192) 
Vice President & General Manager. SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


manage and realize those assets, including the 
| 
WITH INDEX AND TERMINALS, 
A. L. NUNNS, 
THE CANADIAN BANK 39, LOMBARD STREET, 
Reserve Fund $15,000,000 (£3,082,192) 
Over 520 Branches throughout CANADA, and in 


NEWFOUNDLAND, the UNITED STATES and | 


MEXICO. 
London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with | 


all points in North America. 
C, CAMBIE, Manager. 





HONGKONG AND SHANGHAI | 
BANKING CORPORATION. 


Notice is hereby given that the Share TRANS.- | 


FER BOOKS of this Corporation will be closed 
from the 12th February to the 26th February, 1921, 
both days inclusive, for the purpose of preparing 
payment of final dividend for 1920. 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 


ef Foed Products ia the 


Head Offce: CITY ROAD, LONDON, E.C. 1. 


Boanches and Agencies throughout the 


| 


The Governors invite applications for the post of 
Part Time Lecturer in Economics (three evenings 
a week). Salary £200 per annum. Applications 
must be made on the official forms, which, together 
with further particulars of the post, will be 
forwarded on receipt of addressed envelope. Latest 
date for receiving applications, Monday, 3ist 
January, 1921. 

G. F. TROUP HORNE, Secretary. 

Birkbeck College, E.C. 4. 





SOUTH MANCHURIAN RAILWAY. 
5 PER CENT. BONDS. 


Notice is hereby given that the COUPONS due 
5th February, 1921 will be PAID on that date 


| between the hours of 11 and 12, and subsequently, 


(Saturdays excepted) between the hours of 11 and 


| 3, at the Yokohama Specie Bank, Ltd., where lists 


may be obtained. 

Coupons must be left three clear days for ex- 
amination prior to their payment.—For the Yoko- 
hama Specie Bank, Ltd. TT. OKUBO, Manager. 

9 Bishopsgate, London, B.C.2. 

2ist January, 1921. 


10 Vols. (Works 


on application. 


World. 


net. 1914.) 


United Kingdom. 


addition to those already advertised :— 

For the year 1921-22. 
Economics. English. Spanish. Veterinary Pathologs 
N.B.—Attention is drawn to the provision of Statute 


| 124, whereby the Senate is required, if practicable, to 


appoint at least one Examiner who is not 4 teacher 
of the University. Particulars of the remunerauion 


| and duties can be obtained on application. 


Candidates for either of these four additional Ex- 
aminerships mustsend in their names to the Externa! 
Registrar, Geo. F. Goodchild, M.A., B.Sc., with any 
attestation of their qualifications they may think 


| desirable, on or before Saturday, 5 February, 1921. 


(Envelopes should be marked “ Examinership. ’ : 
It is particularly desired by the Senate ont Bo 
application of any kind be made to its individua: 


| members. 


| not be forwarded in any case. 
| Examinership is applied for, a separate 
| application, with copies of testimonials, 


a 9 Vols., Bee eal 
Works ” only will also be supplied, £3 7s. 6d. net. Prospect™ 


If testimonials are submitted, three copies at least 
of each should be sent. Original testimonials shou 
If more than one 
e complete 
if any 


must be forwarded in respect of each. No speci® 


form of application is necessary. 
E. C. PERRY, 
University of London, South Kensin 
January, 1921. 


Principal! Officer. 
ston, 8.W te 


_ The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


Life 1 Vol.), Svo. £3 15s. net. The 


* * The Life of Walter Bagehot 


By his Sister-in-Le w (Mrs. RUSSELI. BARRINGTON). 
and other Illustrations. 


With port 
(In the Original Binding). Byo. 125. 


Cc 
LONGMANS GREEN & CO., 39, Paternoster Row, London, E 
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| Banks, Xr. 
saa¥EALTH BANK OF AUSTRALIA 


gesranteed by the Australian Government.) 








1s ‘bes JAMES KELL, 
| pe LL Deputy-Governor. 
' governor. . 


freches and Agencies th throughout Aastralasia. 


change Business of every descrip- 
pute F Bankers to the Government of the 
- wealth of Australia, the Government of 
gute of South Australia, the Government of 
je the State of Tasmania 
{as Savings Bank Branches and Agencies at Post 
Qfees in Australia. On 380th June, 1920, 
—— Savings Bank agemae 


funk Balances” |. + 41,002 

Quer lems one eee ore —— 

{ £63,679,412 
TE 


“tunion Office : 36-41 NEW BROAD ST., E.C. 
| Cc, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


Te ROYAL BANK OF CANADA 


Established 1 $17,000,000 

tata Paid-up eee ’ 

| Se one Undivided Profits ... $10 000.880 
| ‘Total Assets 580,000, 000 
Head Office: “MONTREAL. 

SIR HERBERT S, HOLT, President. 
“ LLPEASE, Vice-President & Managing Director. 
C, BE, NEILL, General Manager. 

j LONDON OFFICE: 

‘MM BUILDINGS, PRINCES STREET, E.C.2. 
| TR WHITLEY, Manager. J. MACKIE, Joint Manager, 
Branches in Canada and Newfoundland; Cuba, 
Puro Rico, Dominican Republic, Haiti, Costa Rica, 
Veeruela and Colombia; British West Indies, 
Trench West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Umguay; Rio de Janeiro, Santos and Sao Paulo, 
| Basil, Spain, Barcelona, New York Agency, 68, 

 Filiam Street, 
FRENCH AUXILIARY: 
\THEROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


‘TE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Rbecribed Capital ... 4...  ... Yen 100,000,000 
Capital Paid- “up eee eee “- 30 100,000,000 
_leserve Pund ... se see owen: 50,000,000 

Head Office ee YOKOHAMA. 

ranches & 
| atria, Bombay, Buenos Ayres, Calcutta, Chang- 
can, (Dalny), Fengtien (Mukden), a 
Harbin, Honolulu, Hong-Kong, Kai 
» London, Los Angeles, Lyons, Manila, 
Newchwang Ly York, Saale. —s 

ie Jane Saigon, Franc 
Pal Shimonoseki, Singapore, Soura- 
ener. Tientsin, Tokyo, Tsinanfu, Tsingtau, 


Vostoc 
The Bank buys and receives for collection Bills of 
change, lemnes drafte and Telegraphic Transfers 
Letters on 
lea ~ above places — elsewhere, 


ing 
ceed Deposits received for fixed periods at rates to be 
















tions tuained on application, 
ts in London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 
| Se ae ee, 
eas ‘HONG KONG AND SHANGHAI 
le, to BANKING CORPORATION. 


ch 
— i sas Pup Us ua “ a $15,000,000 
trmune Reseave b held inLondon *~ 1,500,000 


logy 


{i 


322. ~ 














THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED — 





Capital Subscribed, £5,000,000. Paid-up, £1, 100,000. 
RESERVE FUND . ° 


Uncalled, £3,900,000. 
#1,000,000, 


HEAD OFFICE—Epmxevren. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 





THE ANGLO-EGYPTIAN BANK LTD. | 


BANK OF MONTREAL. 


Established in 1817. 


Paid up Capital, $22,000,000. Rest, $22,000,000. 
Undivided Profits, $1,251,850. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


% . 
THE ECONOMIST. iii. 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- Total Assets (30th Oct., 1920), $560,150,812, 

sourah, Port Said, Tantah, Zagazig, Khartoum, Board f Direct 

Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port _ Cate Geers, 

Sudan, Sir Vincent Meredith, Bart , President. 

ae Sir come ee G.B. ~ ce ic 3-President. 

The Bank transacts every description of Banking R. B. Angus, E rge B. Fraser, Esq. 

business in Egypt, grants Letters of Credit, and Looliimeianaes K.C.V. 0. | oan Henry 


affords facilities to travellers proceeding to Egypt _C. R. Hosmer, Esq. Cockshutt 

and elsewhere. H. R. Drummond, Esq. J. H. Ashdown, Esq. 
Deposits received for fixed periods at rates to be D. Forbes Angus, Esq. E. W. Beatty, Esa., 

obtained on application. Interest payable February | William McMaster, Esq, K.C, 


28th and August 3lst. Lieut.-Col. Herbert Gen.SirArthur Currie, 
On current accounts Interest at the rate of 2 Molson, C.M.G., M.C, G.C.M.G., K.C.B. 
per cent, per annum allowed on minimum monthly Harold Kennedy, Esq. Sir Lomer Gouin, 
balances, provided they do not fall below the sum H.W. Beauclerk, Esq. K.C.M.G. 
of £200. HEAD OFFICE: MONTREAL. 
No. 27 Clement's lane, Lombard Street, E.C.4, General Manager: Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 


Francisco and Spokane, in the United States; and 
BANK OF NEW SOUTH WALES Senne an Syren tenets, Steet, E.C.2, 


9, Waterloo gy Pall Mall, 8.W 
LONDON OFFICE—29 Threadneedle-street, E.C.2. paris Agency: Bank of Montreal (France), 17 Place 





SII 02. csncnnsseninepimenenannertens £4,931,100 Vend Pari 
III TTT ns ccinnnitenatiictinsmeteinabenaeadnediees 8,350,000 ners, Sa 
yor : annie London Committee: Sir Thomas Skinner, Bart. 
Reserve Liability of Proprietors ............ 4,931,100 | Lieut.-Coh F.R.8. Balfour. 
£13,212,200 | Manager: George Cyril Cassels. 


Aggregate Assets, 30th Sept., 1920 ...£72,467,795 2 3 Fi cial Agents of the Government of the 
; — a — pense Denes -< Demand on Dominion ° Canada. 7 

ts ce an ches ustralia, New The Bank undertakes Monetary Business with all 
Zealand, Tasmania, Fijtand Papua, and on itsCor- parts of the World and with its numerous Branches 
respondents in Tasmania. Makes Mail and Cable offers exceptional facilities for the transaction of 
—— See oat we Bills S _ | a general Banking business in Canada, Newfound- 
change. Arranges Wooland other Produce Credits. , Mexi a France. 
Receives deposits for fixed Periods on terms which Laan, Slee Canes Season, Season a 
may be known on application ; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


























NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)j). 
Established by Royal Charter A.D. 1824. 
































BANQUE FRANCAISE POUR LE | CAPITAL PAID UP nnn F'.80,000,000— 
’ on - 

COMMERCE ET L’ INDUSTRIE, | STATUTORY RESERVE ju F’.17,953,284 
17, rue Scribe, PARIS. | EXTRAORDINARY RESERVE...... F’.22,660,000— 


1,888,333) 
Established 1901. Head Office: AMSTERDAM. 

anne | Branches: ROTTERDAM, THE HAGUE. 
Capital ... ... Fr. 100,000,000 fully paid | Branches in SINGAPORE, PENANG, 
Reserve Funds ° Fr. 17,300,000 |, RANGOON, CALCUTTA, BOMBAY, 
Deposits (31st July, 1920) Fr. 525,000,000 HONGKONG, SHANGHAI, KOBE, and 
— ‘ | all principal ports in the NETHERLANDS 

Transacts General Banking Business. P = INDIES. 
' LONDON CORRESPONDENTS: The 





Correspondents in England: 










































issued. Bills negotiated. advanced upon or sent _ sent for collection. 


: ao as 
dene h LONDON Joint Crry & MIDLAND BANE, LTD., National Provincial and Union Bank of 
1 any LiastLiry or Proprietors .. $15,000,000 Head Office and Branches. England, Ltd. 
hink Head Office—Hone Kona. — SPECIAL FACILITIES FOR FINANC- 
1921 Chief Be anaser— A. A. G, STEPHEN For Conditions and Particulars aguliegtice canbe | ING SHIPMENTS TO THE FAR EAST 
” BRaNcHEs and Aormome: ; made to the London Representative, 7, Lothbury, ‘ 
t no te oanetok, Be Batavia, Bomba: : 
dual Ranrenbo, F cochow, Hankow Harbin, Hony om 
ast laser, London’ reno mobe, (slogD) Glog. Koala ‘CREDIT SUISSE 
ent at New York, Belg, Penang, Manils. Nee |THE LONDON AND RIVER | 
sete Tentain, Tsingtao, snghal, Sing Soursbays.| PLATE BANK, LIMITED. — Established 1856. 
any, Sir ComMMITTRE tn Lonpon: Established 1862. | Capital and Reserves - - Francs 130,000,000 
- Ben. Ceci Senge ee AFFILIATED WITH LLOYDS BANK, LTD., | Head Office: ZURICH, SWITZERLAND. 
er. i — Sir George therland, PAID-UP CAPITAL AND RESERVE FUND | Basle, Berne, Frauenfeld, Geneva, Glaris, 
Vee : es ot £4,140,000. Kreuslingen, Luganc, Lacerne, Neuchatel, 
Sm Cu ARGENTINA. Buenos Aires and Sub-Branches, | , 
— Sub Manager, Job snl guna Rosario, Mendoza, Concordia, Bahia Blanca, | General Banking Business. 
)T GRa Accountant, W. M. Blackie. Cordéba, Tucumén, 
CECHURCH STREET, LONDON, B.C. | URUGUAY. Montevideo, Calle Rio Negro (Monte- | 
ae : . video). Paysandu. Salto. te | 
BRAZIL. Rio de Janeiro, Sao oO, tos, | ; 
BANCO DE CHILE Pernambuco, Para, Bahia, Victoria, | NATIONAL BANK 
phe ! * | Carityba, Mandos, Porto Alegre, Pelotas, Maceio | QF NEW ZEALAND, LIMITED. 
ent London Agency— an Tie Goats. | OFFICcE—17 MOORGATE STREET, E. 
% GRACECHURCH STREET, ELC. CHILE. Valparaiso, Santiago, Ede. . 
rhid-ap Capital Chilian PARAGUAY. Asuncion. SUBSCRIBED CAPITAL . +» £3,000,000 
Reeve Fund * ese 100,000,000 | COLOMBIA. Bogota. ah Pap UP Carreat ose 21,000,000 
Reserve 5 «+ 58,000 ji 6 Rue Halévy). ESERVE FUND .-. ee eo ,020, 
rit Renarve Fality ef Shareholders ... 100,000,000 BELGIUM. Antwerp (22 Place de Mei | Uscantep Carman, aoa 
6d. Head Offices, of 18d. 10,000,000 PORTUGAL. Sécbon (Ren Anson). - ee £50 and upwards arse or 
ae ascertained on a) ca! 
Agency in New York & Agents throughout the world. Drafts, Letters of Credit and wire Resstttiness 
B Letters of Credit, Drafts, and Cable Transfers | granted and Bills on New purchased or 


for collection.—7 Princes street, E.C.2. ARTHUR WILLIS, Manager. 
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"Leadon: Printed for the Proprietor by G. B. Hane St. Clements Press, Ltd., Buildings, Portugal street, Kingsway, London W.C.. 004 
by the Proprietors at Granville House, Araadel steest’ Boned. WOae avardey, January 22, 1921.—N.7522. 
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